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THE MONEY MARKET. 


STRINGENCY was again the dominant note in the money 
market, heavy tax payments, and a consequent reduction 
‘n the Bank of England’s Government securities, neces- 
sitating extensive borrowing by the market in the form 
of loans and discounts. Yesterday money ‘‘ came out ”’ 
freely, but its abundance was not expected to endure. 
Discount rates were distinctly harder. 
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|e. 1a lFeb. 11, ceo.4, |Jan. 28,| Previous Rate 
isa. 1921 1921. i921. 

SE AE ~ 1s | 
Bank Rate ......-ssee0 7” 7” E 7 & (apl. 15,20) 
Banks Deposit Rate .......5 5 (5 | 5 age 
Discount , Call .........-) 5 | 5 5 5 4 Apl. 15, "20) 
Houses { Notice ..... wo-| SR | 5 3 | Apl. 15, ’20 
Treasury Bills, 3 months ..| | 5¢(Apl. 15, °20 
Market rate (3 mnths’ bills) 6 65 3/63 8 6k ee 





* * 

The Bank return showed a further marked improvement. 
An increase of £23,000 in the stock of gold and a decrease 
of £1,179,000 in the note circulation left the Reserve 
£1,202,000 higher. Government securities declined by 
nearly 63 millions, while Other rose by over 84, and 
there was thus a net increase of three millions in the 
deposits, Public falling by 4}, while Other rose by 7}4- 
The circulation of Currency Notes declined by £3,689,000 
to £337,865,000, which includes £2,367,700 for notes 
called in but not yet cancelled. The fiduciary issue is 
£287,547,300, or £30,007,500 below the maximum. 

* 7 * * 

The following table shows public income and expendi- 

ture for the week ended February 12, 1921 :— 


REcEIPTS. Min. £ EXPENDITURE. Min. £ 

From Revenue ............++++ 43°488| Supply Services ..........++++0 12°525 
Decrease in Exchequer Balances ‘137| Interest, &c., on War Debt...... 5471 
Bandries ......-cccccccccccccce “432 

Reduction of Debt...........++- 25°197 

43°625 | 43625 


These operations decreased the National Debt by the sum 
of £25,197,345, and caused the following changes, which 
are reflected in our table of National Debt given in another 
column :— 








Min. £| Min. £ 

Nationa! Savings Certificates. + °500 Bank of England Advances .. — 8°750 
Treasury Bonds .........++. + *O)| Public Deprts. Advances .... — 9100 
| Treasury Bills............000. — +i 

| Surrenders of Bonds, &c. .... — 1622 

| Exchequer Bonds ............ — 206 

| Depreciation ............+++ — 1160 

en a — “88 

+ 840) — 25037 


Customs brought in £2,681,000, and Excise £1,815,000. 
Property and Income-tax yielded £/21,516,000, and Excess 
Profits Duties £3,140,000. The Corporation Profits Tax 
came into Revenue for the first time, and yielded 
£170,000. The floating debt was reduced by 
£523,005 ,000. 

. . . * 

The Trustee Savings Bank return shows that on 
February 12, 1921, £346,804,930 was at the credit of 
the Fund for the Banks for Savings and the Post Office 
Savings Banks Funds, as compared with £346,490,467 
at the corresponding period of last month. At the corre- 
sponding period last year the total was £343,027,573- 

* + * 7 

Although business is still quiet, stagnation in the 
foreign exchange market has been relieved by an increase 
of activity in the dollar. Dealings have been consider- 
able, and by Wednesday the quotation had risen steadily 
from $3.89 on the 11th, to $3.92. On Thursday prices 
came over from New York distinctly lower, and since then 
the rate has fallen away again to $3.89}. The whole 
movement has been somewhat difficult to follow. During 
the rise large purchases of dollars were being made on 
this side, and yet cable advices from New York were 
asking for explanations of the increase in the value of 
sterling, and suggesting that the rise was due to specula- 
tive activity on our side. With uncertainty of this kind, it 
was clear that some reaction was due. At the same time, 
general conditions should be enough to explain an upward 
movement in sterling, 1} to 14 cents last week ; the quota- 
tion for deliveries a month ahead is 1 to 1} cents above 
spot prices. In francs, business has been restricted, and 
there was nothing to justify the small appreciation in value, 
which is again being lost. At the moment the whole posi- 
tion is an artificial one, and no real indication can be ex- 


[February 19, 199), 


pected until the results of the approaching Long 
ference are known. Both in France and Belgi., Lon. 
effects of stagnation are growing increasingly — te 
new Belgian Finance Minister is to be congratular. 7 
the courageous way in which he has tackled hic ed on 

ne . . S Problem 
but the position of the national finances js a difficuk 
and the Belgians, like their French cousins, are showing 
great determination and ingenuity in the evasion .;: > 
unpopular income-tax. The rates yesterday wer 
53-85f, Brussels 51.55f, a fall on the week of 15 
and 134 centimes respectively. The quotation {> 
was in Paris 23 to 28 points, and in Brussels 32 4, . 
points per month below spot. The movement of the f 
has been somewhat similar to the franc, the rate Yeates. 
being 1064, as compared with 106} on the rth, « 
some slight improvement the mark has again deprecias 
the effect of the Dutch loan to Germany and the fra 
received for coal deliveries being insufficient to counter 
the threatening uncertainty of the reparation settlem. 
At 235 yesterday, the rise on the week was 6 mx: 
Future quotations were par to 2 marks below spot » 
month. Among the main neutral currencies there are jx 
changes of any importance. Amsterdam, after movin: 
slightly down and slightly up, was yesterday at aah 
the same as a week ago. The future quotation js par tp 
I point per month below spot. Madrid has gone yery 
slightly in our favour, Switzerland nearly 40 centimes 
against us. The three Scandinavian countries haye asp 
all moved somewhat against us. Lisbon has been urahe 
to maintain its recent slight movement towards recover. 
and is now sagging away again a little. —_Helsingfors, 
which recovered a little after the announcement of the nex 
Finnish loan in Sweden, has been irregular, and at 1» 
was yesterday rather worse than the week befor 
Vienna, after rising rapidly during the week, is rathe 
better again, possibly on the news that an imposing dep 
tation is to come to London in quest of assistance. Wz. 
saw also shows signs of being slightly steadier on a lit 
lower level. Roumania at about 275 is somewhat lowe 
partly on remittance in connection with the new Stea 
Romana issue, and partly on rumours of a Roumanian le 
in Paris. Czecho-Slovakia is also a little lower at abort 
295, although nothing definite has yet been heard abor: 
new credit in England, which was mentioned some ‘tt 
time ago in Prague. Attention has been called duringt 
week to the South American exchanges through the & 
nouncement of the issue in New York, London, ai 
Amsterdam of a new loan for Sao Paulo, and of the 
arrangement in New York of a railway loan for Chik, 
amounting to $24,000,000. In consequence, the Brazilian 
rate has moved up from 94d to 1o§d, and Valparaiso bas 
also improved from 8 27-32 to 8 21-32. Buenos Ayres, 
the other hand, has fallen by about 18. In spite of 4 
slight improvement at the end, owing to the resumption 
Indian buying, the price of silver has again depreciate! 
on the week, and there is no prospect yet of any conside 
able improvement, although probably absorption by Ind 
will prevent a heavy fall. Hongkong and Shanghai at 
both slightly lower, while the yen is again about * 
cheaper, the fall during the week in the rupee de® 
slightly greater. 
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* ~~ * * 
A SUMMARY OF NATIONAL FINANCE, 
Frsanciat Year, 1920-21 (to date) April 1 to February 12, 1921 


£ £ 
Total spent ........ 964,172,100 | Raised by revenue .. 1,094,108 7 
Dec. in balances.... 4,744,980 | Net repayments .... 154,68 


eee a 
Total eeeeeereee 959,427,120 


EstmaTes FoR Frxanciat Year, 1920-21. 


£ 
Estimated revenue* ..........sseeeeeee+ 1,418,300,00 
Estimated expenditure ........e0++++++ 1,184,102,000 


ee 


Estimated balance ...........-+- 234,198,000 
* Including special receipts, £310,756,000. 


Acruat Resvurts Year, 1919-20. 


i a ee 1,339,571,38! 
Hupen@iture ....cccccccces 1,665,772,9%8 


———— 


Deficit Pee eee eee eee eee eeeeee 326,20 





Total .....+++++ 959,427 18 
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NATIONAL DEBT.* 
(Million £.) 


RAILWAY AND OTHER PROBLEMS. 


PARLIAMENT has met with plenty of work before it, especi- 


allv on financial questions. The King’s Speech expresses 





4,/8%5 35335 Bs 3g Be Sa : ' 
=| so \ eg | sot so eS oS | 3S | the hope that further progress will be made in re-estab- 
ea g am s- on s~ 2- oe : f : a 2 ; : : 
= 3 a a = A mR me lishing concord in Europe (a somew hat optimistic expres- 
Se concnccoocoseser | 588 | 584 3ig| 318| 315| 315! 315| 315 | sion, since progress hitherto has rather been backwards), 
ee mek ee mi 9 63 | 63 63 63 é3 3 and that negotiations for a trade agreement with Russia 
OF DUOCK ceccerrrer) * | 2 : : 5 : 
i, War Stock peueeurts | ee | se 2,081 9.068 20%? aot ates Less may be brought to a successful conclusion ; it reiterates 
Or DUOCH «.-sereee ee | ** | ' ¢ , ; Fe : 
- Saticnal War Bonds ....| +» | ++ | 049 | 16% ae | On i the determination of the Government to reduce expendi- 
Bia F ndi LOAN ...-ee%s ee | ef - * j ; 
4 iy Victory Bonds seeeeees J ec | oo | oe 1 360) 357) 358 358 | ture, which everyone will be glad to see put into practical 
eeeeeer { ef e } . faa i 
4, Resary Bille venecenees 15 | a | = | = 1,107 be 1,102 — effect, though 35 supplementary estimates do not seem to 
5 |BeeavGavings Gerts.i..| .- | ++ 138 | 227 | 267 | 274) 279 282 | be a good beginning ; the alleviation of unemployment, the 
3 | > | 944 | 1,241 | 1,306 |1,i81 1,164 1,145 | revival of trade, the safeguarding of ‘‘ essential key in- 
Peieh Raum -c.c.coses ; -- | 61] Si] 62) S21) .. | .. ie at 


dustries, unfair and abnormal industrial competition,’’ 
the restoration of the coal industry to its normal freedom, 
and Bills for the reorganisation of the railway industry, for 
the completion of land purchase in Ireland, for the regula- 
tion of the liquor traffic, and possibly for the reform of the 
Second Chamber compose a programme which seen 
likely to provide plenty of contention. 

On the very difficult question of the relation between the 
railways and the Government, interesting light has been 
thrown this week by the publication of the report (Cmd. 
1,132) of Lord Colwyn’s Committee, appointed last Sep- 
tember to inquire into the agreements made between them. 
The agreements, according to the report, are contained in 
a mass of documents and correspondence extending over 
several years, while ‘‘ no document exists which records 
any clearly defined agreement between the Government 
and the railway companies, so far, at all events, as to 
cover the details of its applications.’’ This being so, the 
report inevitably reflects the tangled confusion of the pro- 
blem that has arisen owing to arrangements made in this 
happy-go-lucky style to meet conditions which were 
vriginally expected to last a short time, and have actually 
been prolonged during more than two years of peace. It 
is chiefly owing to this prolongation that the main diffi- 
culty has arisen, which is connected with the question of 
renewals and equipment. As long as the war lasted lack of 
labour and material prevented the railways equipping and 
rebuilding themselves at the expense of the taxpayer. 
Since the war ended this has not been so, and the Com- 
mittee’s report seems to imply a doubt whether some at 
least of the railway companies have not taken advantage 
of a ‘‘ gentlemen’s agreement,’’ in order to secure the 
interests of their shareholders out of the public pocket. 
In view of the gloomy financial position into which the 
war, which enriched so many providers of essential ser- 
vices, has reduced our railways, it is natural enough that 
those in charge of them should want to secure every 
crumb of comfort that can be swept up. Among the sup- 
plementary estimates is one for 21 millions for the rail- 
ways (in addition to 22 millions already voted), owing to 
trade depression, the coal strike, and the state of affairs in 
Ireland. Such is the gap between the railways and the 
modest pre-war revenue, which looks pitiful enough in the 
light of the present price of new capital. Nevertheless, 
the railway boards have to remember that the agreement 
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654 | 1,105 | 5,872 | 7,435 | 8,033 | 7,829 | 7,785 7,706 
Oxber Capital Liabilities .... 57) 57 | 499, 4%) 4%, 47; 47 47 
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Total Liabilities..........++ | Til | 1,162 | 5,921 | 7,481 | 8,079 | 7,876 | 7,832 7,753 


EEE 
+ These figures have now been adjusted in accordance with Mr Baldwin’s 
statement given in the Official Report of Parliamentary Debates in the House of 
Commons for December 9th, 1920 (see page 2420). 
+ Prom proceeds of National Saving Certificates £5,525,000 has been paid out for 
bousing. 
















POSITION OF THE FLOATING DEBT, Movement 


week ended 
Feb. 14,’20. Mar.31,'20. Feb.12,’21. Feb.12,’21. 
£ £ £ £ 


Advances by Bankof England.. 1 be ° 29,750,000..— 8,750,000 
Advances by Public Departmts 169,330,000... 204,887,000.. 201,472,000..— 9,100,000 
Treasury Bills outstanding . .. .1,101,168,000. .1,107,318,000. .1,127,674,000..— 5,155,000 
Total Floating Debt ......1,286,498,000. .1,312,205,000. .1,358,896,000. . — 23,005,000 
* * ~ * 
EVENTS OF THE WEEE. 


FeBRUARY 12TH.—Secretary to U.S. Treasury makes 
statement on Allied indebtedness. Colwyn. report pub- 
lished. 

FEBRUARY 13TH.—Dr Simons replies to Mr 
George’s Birmingham speech. 


Way and Means Advances 
Outstanding— 























Lioyd 


FEBRUARY 14TH.—Ministerial changes announced. 
First meeting of new Indian Council of State at Delhi. 
FEBRUARY 15TH.—King re-opens Parliament. Supple- 
mentary estimate for £,21 millions issued by Ministry of 
l'ransport. 
‘Fesruary 16rTH.—Chancellor of the Exchequer inter- 
\iews representatives of the Federation of British Indus- 
tres. Premier receives deputation from National 
Farmers’ Union on wheat guarantee. Dr Simons states 
his intention to reject Paris decisions. 
-Fesruary 17TH.—Railway strike threat abandoned. 
‘ommons debate on unemployment. Labour party mani- 
fo . ai ° . = 
‘esto demand reconsideration of indemnity demands. 


Government concedes farmers’ demands on the question 
of wheat prices, 












* * - * 


The stock markets in general have been dull, with busi- 
‘ess at alow ebb. Railway stocks have sagged further. 
Foreign bonds, led by Brazilians, have been the brightest 
‘pot in the past few days. A feature of the week has 


a the good reception of the Four Towns Corporation 
Loan, 




















No general improvement is yet reported from the cotton 


market, but more business is passing in some sections of 
ae trade, and the outlook is a little brighter. Raw wool 
onees are easier, and the lack of outlet for piece goods 
‘ keeping the whole industry depressed. With the ex- 
— of general engineering, some sections of the 
“aoe and a few special lines, reports from the 
site steel and kindred industries are doleful, high 
production here hampering competition with 
oe Gaenk a ae financial stringency isa further clog 
: shade aed e leather trade is lifeless, and hides were 
i — a the Bermondsey auctions on Thursday. 
inven nm market there has been a slightly firmer tone 
feature is 7 worms, while among oil and oilseeds the chief 
4 revival of demand for linseed. 
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in a letter dated August 13, 1914, and quoted in the 
report, that the Government could never have agreed to 
the arrangement, ‘* had they not been assured of the abso- 
lute good faith of the companies, and had they not felt 
certain that they could rely on all officers of the companies 
concerned acting loyally up to the spirit of the arrange- 
ment.’’ In view of the strong composition of the Com- 
mittee, its report cannot be treated as a mere bureaucratic 
attempt to discredit the railways, magnify the Ministry 
of Transport, and prepare the way for official evasion of 
a bargain. The railways are certainly entitled, in view of 
the difficulties of their position, to the fairest of fair treat- 
ment. But the shivering taxpayer, shorn to the skin, may 
also claim to have the wind tempered to him, and not to 
have railways rebuilt at his expense, while at the same 
time they provide him, as consumer, with an inferior ser- 
vice, as compared with the pre-war, at a greatly enhanced 
price. We want to get back to the ‘‘ spirit of the agree- 
ment,’’ and probably the best way of doing so would be 
straightforward discussion between the Ministry and re- 
presentatives of the railways with a view to arriving at 
a reasonable settlement. The questions at issue would 
never have arisen if the Government had had time to be 
more businesslike during the war; but all its time was 
taken up in trying to be businesslike in face of the enemy, 
and, on the whole, succeeding. When this Committee 
tells us that, ‘‘ owing to the incomplete definition of the 
rights of the Government, constructions are being put 
upon the agreements which appear to us to be inequitable 
and opposed to the intention of the representatives of the 
Government and the railway companies, by whom they 
were negotiated,’’ the railway companies owe it to their 
own reputation in the eyes of the public to take all possible 
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steps to show that the ‘‘ absolute good faith *’ on which 
the Government relied when war broke out was not an 
evanescent product of the early war spirit. 
As to ‘‘ essential key industries*’ and “‘ unfair and 
abnormal competition,’’ there will be plenty to say when 
the Government produces its Bill. Lord Moulton has 
made an amusing attempt to reduce Free-trade ad 
absurdum by expressing surprise, in a speech reported in 
Thursday's Times, ** that some of our good Free-traders 
did not insist on our contracting with Krupps for our 
ironclads, and say that we should accept his tender 
if it was the lowest.’’ Quite a pretty gibe, but carrying 
its own refutation an attempt at serious argu- 
ment. All Free-traders will agree that if there is 
danger of war with a formidable Power, which at present 
there is not, it is the business of the Government to see 
that it is in a position to provide the needful equipment. 
But if this obvious truth is to be used as a basis for 
strangling our foreign trade by a Protective tariff, our 
strongest weapon, as the war showed, will be blunted. 
The report of the Liverpool Steamship Owners’ Associa- 
tion, just issued, points out that ‘‘ the capacity of this 
country as a producer and its needs as a consumer are 
greater than ever before; and yet in 1920, in the oversea 
commerce of the United Kingdom, in weight, the imports 
were 19 per cent. and the exports were 56 per cent. below 
those dealt with in 1913.'’ Some of our Protectionist 
enthusiasts seem to want to prolong this state of affairs 
by means of a tariff in favour of all industries that fear 
foreign competition. 
In the meantime, Mr Chamberlain, in replying to a 
deputation from the Federation of British Industries, 
which urged a reduction in income-tax, laid stress on the 
impossibility of reducing the expenditure, apart from debt 
redemption, below 950 millions, and the consequent impos- 
sibility of reducing the income-tax. On the subject of 
debt redemption, which the Federation apparently thought 
might wait awhile, the Chancellor pointed out that he had 
no choice concerning a good déal of it. It may be noted 
that Sir Josiah Stamp, in a recent lecture, pointed out that 
taxation for debt redemption is merely a transfer of saving 
wer, and may even increase saving, and so the capital 
fund available for industry, though he added that if the 
taxation is heavy enough to depress future effort, it may 
have the ‘‘ dynamic ”’ effect of reducing production. Sir 
Josiah’s remarks, of course, can only have referred to the 
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was thought, when it was made, to be highly favourable to 
the railways, and the Railway Executive Committee stated, 
| 


redemption of home debt. ‘ 
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THE DIRECTION OF OVERSEAS TRapp 


SOME light on the question of our visible adverse 
. . S€ trac 
balance is thrown by the figures published in the | m 
. P ; JaNuar 
trade returns showing the source of imports and . 


; destina: 
ol exports and re-exports. 


in accordance with , ur y 
“SUa 


custom, we have grouped thes figures - 
i : _ MEW hat 

difierently, in order to show how the trade balance st 
“Aial) sta ds 


with Europe as compared with the United State< and oft 
countries. In the tables below wil! be found the fi eo 
for the past six years, together with those for re 


IG13. Fr 
these tables we have compiled the following jonas % 
figures, which show how the trade balance was dive 


between European countries, the United States. o» 
foreign countries, and the Dominions. In makine o 
parisons with the year 1913, allowance must, of comme 
made for price changes. The figures include. : 
exports :— ; 
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1915. 


Excess of 


1919, 1920, 


Excess of Excess of 





| Imports. | Exports. Imports. | Exports. | Imports. | Exports 











eee |Million &£. oneew £.\Million £.)Million £./Million &. Million £ 


piuededen 6835 | 2797 


} 
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United States ...... sl |. 4908 |... | 4ars - 
Other foreign c’ntri’s | nS | @&9 735 
British Dominions. . sa 60 | 392 338 
— —_——_ | —————- -——_ | —_— | -_— he 
ee 1339 669°2 = 5 


The big reduction in the total adverse balance in 1920 has 
modified the abnormal position shown a vear ago, our 
excess of exports to the Continent having been consider. 
ably reduced, while the excess of imports from the United 
States shows a sensible contraction. But the princip: 
change is shown in the balance with the Dominions 
thanks to a large expansion in exports from this countn 
As compared with 1913, the most striking alterations 
after allowing for price changes, are the figures fe 
Europe and the United States. 

Turning to the figures for individual countries, we sho 
the changes in imports from Europe in the table below :- 


Imports (000's omitted). 








From 1913. | 1915. | 1916. | 1917. | 1918. | 1919. ™ 

: Aft 2p at 2 £ i 

I lait ial 49,498 | 35,449 | 31,067 | 28.473 | 39,466 52565 sil 
EP never sncnsnccndces 8,151 | 11,278 | 11,243 | 10,397 | 18,413 | 14690 118 
Switzerland .......... 11,070 | 15.252 | 15.510 | 11,310 | 13,095 | 14.852 3708 
Spain.................. 15,976 | 20,841 | 27,487 | 22,462 | 31,331 | 39,290 4258 
Portagal ............0. Sass | 5,325 | 6,803 | 4,859 12,442 | 14,654 10489 
a 23,426 | 2,931 | 4,480/ 3,492! 1,763! 10197 457% 
nen ERPERRRIGR HS 80,411} 201 103 | 49 | 8| & BS 
Austria-Hungary ...... 7,706 48 | 7 ioe | ee 505 (2.625 
ED da dheey ak een 2,202 | 3,935| 4,687 958 | 2,392, 10.7% 677 
Roumania ............ 2,037 5 * i Se 3 MB 
Turkey (European).... 1,165 1,063 16 23 | 30) 2682 318 
eee 40,271 | 21,435 | 18,252 | 17,937 | 6,730 | 16678 HJ& 
REED. sovevereeceses 14,213 | 19,802 | 20,606 | 14,939 | 22,375 | 35578 %37 
ee aipetancaryea 7,437 | 13690 | 16659 | 18.373 | 23,763 | 1707 28 
Denmark .............. 24,053 | 22,894 | 22,954 | 18,338) 5,339) 9797 Set 
Netherlands .......... 27,913 | 38,103 | 41,221 | 37,237 | 17,218 | 4033 2% 








It should be mentioned that the figures of trade with th 
colonies of the various countries have been included « 
that the object of our statistics is to show as far as ™@ 
be possible the effect of trade figures upon the exchanges 
With the exception of Portugal and Greece, which show 
a decline, and Italy, Spain, and Turkey, where the 
crease is small, there has been a general expansi0® 
Belgium and Germany showing exceptionally large © 
creases. The Russian figures are also worthy of notice 
The next table shows our exports to European cou® 
tries :— 





Exports (000's omitted). 














— —_——— =e —_ —EEE ——$—_—— —_ —_—_———ae 

To— 1913. | 1915. | 1916. | 1917. | 1918. | 1919 | 

a| 8 £ ei 2 @ lat 

ta | 32,396 | 72.497 | 98,272 | 118,206 | 137,355 | 155.584 eee 
BOE caucus cabaccdic eed 14640 | 13.955 | 20461 | 27478 | 29273] 27,71) BT 
Switzerland .......... 4,212, 3,602/ 4561/ 6445 8630 13.627 ae 
Spain 9,728 | 7,478 | 9.905| 5067| 4,158) 12677) De 
ia lel oe oe sae 6,053 4,751 | 6,017)| 4,702, 5,29 9,602 aot 
EEE dcacvascescocs 13528 9 624.| 1091) 1,748) 1421 | 49.281 Oo, 
SE <visseuecceeds 40,677 ge Bete -— - 14.6% 368 
Austria-Hungary ...... 4,481 a ee ae = 1,486 12.78 
i ceineisatnales -| 2537) 2467, 1265| 183, 1048| 6891 * 
Roumania ............ 1907| 487; 46) «(| Cw. | SBS Os 
Turkey (European) ....| 2,414 232 | 90 214 489 | 1228 | os 
Russia ........ fonead ; 18,103 | 13,432 | 24,978 | 48,737, 298 | 12765 | Sg 
Sweden................ 6279| 65% | 30% | 2628) MMT) Be 
Norway............... 6147) 7,287| 10897| 8453, 5437 | 27416) oy 
Denmark .............- 6.061 | 8035 | 11873| 7.210) 3697 | 50S 7 
Netherlands .......... 22.794 | 24,266 | 32.533 | 28,103 | 22,662 | 45582) 
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d Portugal, it will be seen, show an increase, and 
these figures, taken in conjunction with the import totals 
ie se previous table, go far to explain the movements of 
oe een on the two countries. There is a reduction 




































We conclude with a table showing re-exports to the 


m an . . 
Spain more important countries :— 
Re-Exports (000’s omitted). 












































7 ~ ; } * ! ste } re : 
» exports to France, but Italy has taken more. The To 1913. | 1925. | 1916. 1917. | 1918. | 1919. 1920. 
largest increases are oown by Sweden 0 ~— Ex- ’ ae ci Sole. Mah fed cl 
be - . vy over e millions ut exports hei aetenee wed a O72 | 12,728 14,904 16500! 13,742 35814 40,097 
ports to Germany rose 5) 47 : P Italy .........ccce.-..e | LOI2 | 3690 | 3539 4382) 4.299! “Sea9 5.628 
-» Russia declined. ‘ Belgiam eeasientiddecerl was 14; 7 8} 11, 17,567 19,522 
- sTe ee Saige i Ria Re icinciclecsant ee cS | 8491 29,376 
Imports from the United States and other foreign coun- | Russia). lt] “sen | anara | 9,363 | 4.003 | 10| 4456 4842 
on ape set out below :— Sweden .......... s+} 1014] 3880) 2332) 190) 123) 5.238 5,006 
es are | Norway so... 0.0.2.2. 518 2068 | 136 | a4 | = 08 | 2169/1242 
: a oa ee i 246 20 148 
Imports (000's omitted), Netherlands ......|"| 5160 | 12606/ 9127 | 4028 | 406 | aesas | 1957e 
— ; a yuanee a | ame aes a aimee | 31,481 53,964 
+ p ' _ | Japan....... a 1816 | 1,912 
prme— | MUS | BORK | 006. | 2000 | 20s, | 10S. | 1900. | cher co -niries . 8,066 | 6,265} 7,174 4037| 2038 9585 | 13931 
ne | 2 £ £ £ | £ | £ £ ~ rs a 
a a 4 239,945 295,829 380,287 | 522,078 546,672 569,738 Total to forgn. countries | 95,801 86,666 83,033 62,183 | 25,872 | 154,680 196,940 
— Seates...+-- a 1 rt 8.240 13,052 17,771 | 22,330 17,378 25,629 British Possessions . ooo! 13,774 12131 14,533 7,494 5,084 } 9,642 25,466 
OaRD oo-sesrenceneeeeee 2.228 | 2573| 2,316} 5,125| 7,187) 13,466 anaes nenanananiaes saan 
cree 42485 63,877 | 51,594 | 48,428 | 63,116 | 81,826 |128,039 | Total ............../ 109,575 | 98,797 | 97,566 | 69,677 | 30,956 | 164,322 | 222.406 
MM! wcsscseceereeee | 20,008 | 8,257) 9,037 | 8,850 | 10,945 | 12,160 | | ; Mies 
salt cccccceeeeeeee | 59309 9,585 | 12,409 | 13,223 | 19,334 | 7,294 | 12981 | Re-experts to Germany have taken a big jump, but 
Pert ww wsreeeeeee| SATB 3313} 4,989 | 4,673 | 8,006 | 8 14,582 | 14 ,)). es pam eee . _ 
Eeaceevcerre-roes | 249 4331 | 3997| 5456 | 6542 10515| 7/065 olland shows a substantial decline. A further satis- 
JapaD voncseeeseeeeeee | 40 9,597 | — 15,298 25,588 | =e = factory increase is recorded in the case of the United 
Turkey (Asiatic) .....-| 4251 — '750| 781| 444] 665| 6776| 9040 | States. Re-exports to the Dominions include £:7 millions 
‘herpountries........| S917 12,042 | 9,788} 9,708 | 10,315 | 18,635 | 22,986 


to Australasia, £6 millions to Canada, £3 millions to 
India, and 4,24 millions to South Africa. 


236,417 368,981 | 424,679 | 516,287 | 699,963 | 763,037 872,481 








(here is only an imperceptible reduction in the rate of 
crease in imports from the United States, while imports 
om Argentina and other South American countries show 
i large expansion. Exports to these countries, however, 
have also increased, as may be seen from the next 
table :- 








HOME RAILWAY RESULTS. 


WE refer elsewhere to the general railway situation and 
to the report issued last week by the Colwyn Committee, 
and propose to confine ourselves here to a brief examina- 
tion of the reports of the English and Scottish railways, 
the last of which have appeared this week. During 1920 


Exports (000’s omitted.) 








j } | | 
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To— 1913. | 1915. | 




















' 
| : ; ; 

- Te) | ame. | air. | aais, | as. | 1920, the railways continued to work under Government control, 

& | £ | €& £ £ £ on the te : > Mini , Trans ‘t. wherebv 
ee | son7s | asa | 33-006 | ssf | of, ! wns | ai, i° he terms of the Ministry of Transport Act, whereby 
Cubs ......0. 2214 | 1,782 | 2,059 | 2013) 1,963 | 1,974 | 7,246 the Government undertook to make up the aggregate net 
treba cc aA 11516 | 13309 | 12.879 Vie13 21208 ano pe of the a to the aggregate net receipts of 
ST Ges cecktanasena 2465 | 5151/ 6,718) 7,186 | 8816 | 10,757) 24,329 | the vear IQ! > companies bei S sible 25 per 
ee | “6010 | 17a | 4034 | 4/638 | 6,384 | 4,792| 9,694 year 1913, the companies being responsible for 25 pe 
ea cia ese | 248g! 591 1,081 | 1,495 | 1,530/ 1,711) 4,718 cent. of the war bonus granted in February, 1915. This 
eae! 14785 | dees | vou| ceml con vase | 2337 | SUarantee is due to expire in August next, but the 
Chime........ ei 14,845 | 10,707 | 10,624 | 11,832 | 20,976 | 43542 | Government has made tentative proposals, which have 
Turkey (Asiatic) ...... 5,291 | 132 336 708 | 1,296 | 9871 | 18,861 ida , cae s¢ 
heen | 1oy7si | 7.852 | 9616 | 12,077 | 14,267 | 17,548 | 25,571 been countered by the companies, for the future organisa- 


tion of the railways, and negotiations are now proceeding. 
Under the Ministry of Transport Act the Government 
undertakes to hand back the railways to the companies 
unimpaired in net revenue earning capacity. As things 
stand at present, it does not seem that this will be possible 
in six months’ time, and the companies in their reply to 
the Government White Paper contend that if ‘* group- 
ing ’’ is to be adopted the revenue guarantee should be 
continued for a further 24 years. 


126,195 | 70,893 | 91,541 | 94,105 | 97,569 | 140,431 | 291,922 


Exports to the United States show a welcome increase, 
but a striking advance is also shown in exports to China 
and Japan, 

The next table shows that imports from British 
Dominions have declined :— 


Imports (000’s omitted). 
















































































F ! j } | = | . * : > 
____From—_| 1913. | 1915. | 1916. | 1917. 1918. | 1919. | 1920. Although freight rates were increased at the beginning 
ate | £ £ | & £ £ | 2 | £ of the year, and passenger fares were raised in August 

ilisicohasaaas 30,488 | 40,989 | 58,529 | 84,385 124,468 | 115,295 | +t income ‘arious C anies shows very 
availa. sese 38,065 | 45190 | 36178 | 64289 451696 liane /112°709 last, the net income of the various companies shows very 
India sed Oaylow 2277" 20-538 | 30,408 | 531,627 | 29,088 | 24,812 | 52,680 | 47,745 little expansion. The table below shows changes in rail- 
south Africa scccesscea| ME "6 12,323 thon oe ott | ease way and miscellaneous net income as compared with the 
Wee dion 777°" 21,395 | 21,791 | 26,606 | 32,484 54,140 | 60,731 | 69,336 year 1919 :—- 

Mewitins 5,174 | 9,537 | 11,965 | 14,845 19,158 | 26470 | 30660 |- - en St) ke pee Sow oie eee ae ae 

stmite Seiiiements. | 15,880 iss7l e018 oe | 10807 21's | 17.951 | 

Mala tees | j ’ ; - } icra | 

Recto | SBR] SAR] Sa] Gee) et eae | cae Railway | tnerease| Mist: | rere 
“her Possessions... . 6,955 | 10,035 | 12,317 | 13,697 18,059 | 21,404 | 27,981 Company. lOther Neti. °F Saeemee 1: % 

T ta] from : ey es a Income. Decrease (Net). Decre ase. 
om Possessions | 212,911 | 271,825 | 302,673 | 359,030 425,019 | 584,471 | 560,731 ‘ 

“8YPt, West Africa, and the West Indies show appreci- | _ ENGLISH. Be he £ | £ 

abi€ increases, but declines are especially prominent in Great Central... ‘ceRaiun ae 2,125,526,+ 14,259; 146,582)+ 4,823 

imports from Canada and India and Cevl Great Eastern ..........0- | 2,064,536 + 30,591) 126,829|— 35,015 
neti Renee ndia and Ceylon. ; Great Northern...........- | 2,250,140'+ 7,365 230,401/+ 26,392 

ont € increase in exports to the Dominions is spread | Great Western ........ -«+-! 5,679,449 + 14,149) 722,357\+ 2,026 
ver the list may be seen from the figures below :— Lancs. and Yorks..... eeseee| 2,449,110'+ 35,285 207 536 6,103 

E : : London, Brighton, and 8.C..| 1,381,465— 666 153,985 2.313 

———_ SSOmes (0050's conitted). London and North-Western..| 6,229,401, + 135,427, 633,898\— 79,815 

To London and South-Western.. | 2,073,009'+ 37,527| 220,490-— 42,692 
wae: | 1913. | 1915. | 1916. | 1917. | 1918. | 1919. | 1920. | Midland ............ ++. | 5,697,936)+ 46,772; 302,753— 10,472 
Canada _ £ —T 2. ) he hs a eee North-Eastern ...........-. | 4,453,858)+ 36,456 322,098 + 15,541 
Anstelig-""°°°"" seeee| ares | aes | 18,018 | 16,202 | 14,280 16,019 | 42,782 South-Eastern and Chatham | Sm SR 1616\Dr 8&é7— 53,006 
Iotaeaaaed:-.-.°"::] toame | “See | Ings | “gase | Rae] see | SAE | Caledonian | 2,159,008 9,910, 165,083 17,604 
ow and Ceyl , JebeRaiOE b. cccccccceccs «- | 2,199, 10) )V6'— ’ 
Poath Atricn.".°""""| B3ge | $2860 | $6534 | oa176 | 51.138 | 73.295 |187730 | Glasgow and South-Western| 800,495|+ 2656 46076+ 3,111 

23,078 | 19,992 | 23,453 | 20,012 | : ~ 
— 11,225 | 14,793 | 22.235 | 19.417 | 43.663 | “reat North of Scotland .... | ae a aa + a 
ti 7092 | 8381 | 7.961 | 12,261. 0 ee iatnw edi 6561+ 1,355) 552 — 

oe se | sin | anel eal eee ae Sam MMh...ns0c0.--c2- | 2,375,5671+ 31,602) 63.351. 2.054 

les NN nee ee a ncneenpmeneapannaapamenteetonaao ; " 

Other Possessions + | 14383 | 10812 saz asm iit 19429 | Bis Miscellaneous income comprises income from investmeiits, 
_.___ \06a12° lneaaao lieve |i —_—— |__| | rents, and tolls, but revenue from hotels, canals, docks, 
The inc. Se eS &c., is included with ‘‘ railway and other net income.”’ 
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The North-Western, whose net income is_ the largest, 
shows the largest increase in railway net income, but 
otherwise there are no striking changes, the majority of the 
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companies showing a small increase in railway net income 
and a small decrease in miscellaneous net income. The 
Great Northern is exceptional, with an increase of over 12 
per cent. in the latter. A year ago the North-Western 
showed an increase of £127,000 in railway income, and the 
North-Eastern an advance of £304,000. The heavy de- 
cline in miscellaneous income shown by the South-Eastern 
is due to the inclusion a year ago of £53,759 for settle- 
ment of outstanding pre-war traffic accounts. 

At the annual meetings so far held an outstanding 
feature of the chairmen’s remarks has been the reference 
to the great increase in working expenses, and to the fact 
that a large proportion of the increase was due to the 
payment of higher wages. The figures above clearly show 
that this increase has barely been met by the raising of 
passenger and freight rates. Most of the reports make a 
non-committal reference to the recent report of the Rates 
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The surplus consists of the amounts put to re 
together with the increase or decrease in the 
carried forward. As compared with 1919, the Some 
Northern, the Great Western, the Midland, and the Nort, 
Eastern show a higher surplus. The Great Northern 
reserves £,70,000, as against £/40,000; the Great Wester, 
£#,200,000, and the North-Western £)100,000, the Same a 
the previous year; the Midland £100,000, as before : an, 
the North-Eastern £430,000, against £400,000. Ji, 
year’s allocation consists of £150,000 to reserve for is 
sions, £100,000 to general reserve, and £180,000 t : 
vestment reserve. The South-Western writes off £20m 
for loss on the sale of Government securities. 
The dividend record reads as follows :— 
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Advisory Committee, but the Great Western report says Name of Line. hstohsnho2ars 1914/1915)1916 1917 1918 1s19)2 
that many of the proposals have the approval of the See ares le l% | | I telet 

° a . ° fo > 0 >» | ®} ° ie 
directors. It adds that ‘‘in view of the uncertainty as Geant Contenl 4% 2008, Pref.....| 4 rie PIP LPP EER? 
to future conditions, the policy of the board is to restrict pose 1894, Bret. cccsssccssee . 7 | 1h : “alt )2 J is zis 

‘ ital acc eh: nm: a ont reat Eastern, Ord............... | 24 | 2b | 24 | 2h | 28 | 2h | 2 ? 
expenditure on capital account within the narrowest limits ok ee ee eressrenees at | 28 | 28 | 2 2 3 | 3 a 2 4 x 
possible. G:eat Western, Ord. ............ 5 | 5a | 6) 6 | 53 | sf 5} | "of 

Capital expenditure, though larger than in the preceding ene ore | f |g? | : | : | $3) | 4% 4 } & 
year, was not on a heavy scale, with the exception of that | , Do Ord. ...................005 5 15/58) 49/5 1/5 [5 Ik gis 
of he G . 4° 7 ; eat London and North-Western, Ord. | 17 |6 |6 16 16/7 7% " 
of the Great Eastern. which spent over a million on three | London and South-Western, Ord. | 6 | 58 | EF 7 5 AE aT 
steamboats. As will be seen from the next table, the | U0 Deseret Si slselag ian at gee 

> : = a oe lec cee eee e reer eeeeeee | i | 2 4 
ratio of total net income to total capital expenditure fell North-Eastern, ” Consols” ...... 6 af 16/7 | St 6 6} | 6 Ti h\t 

. ° ° . . . uth- . @ ececceecesceos j i g 
slightly in 1920, while the average rate of distribution on | “Do eee are. sonoeseerees | is mis it | . 2 K 
ordinary stock was unchanged for the English railways | Caje¢ouian, Ord. ................ 4 | i) ik aaa 
and lower for Scottish lines :— Glasgow and South-Western, Def.| 2° | 2 24 | 28 | 2 | lg | 2k | 2/2 % 
“eee aes = rt aod Great North of Scotland ........ 2)1 | 2/41 /1 | 1/1 |b by 

— ar, Sl cishdeenesseshecsesenv’ 2 A | 24 2 2/2 4 2 
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oor . tale - stata 1st t. was paid for 1913, last yea Eng 
Great Central .......... 2,272,108 38 | 39 | 10,658,020 ..|...|dends are above the pre-war level. During the wa 
Great Eastern .......... 2,191,365! 40 | 39 | 15,362,886] 422,479 HI 2 a Mes: a 
Great Northern 2,480,541) 45 | 45 | 21; 78 43 | dividend distributions were mostly reduced and reserves 
Great Western .......... 6,401,806 5°5 |5% | 37,082,220) 2,688,461 7 nell Phe: ‘ ae 
Lancs. and Yorks. 2,656,706! 40 | 4-0 | 18,840,995] 847,845) 4 strengthened, and depreciation funds, including arrears 0! 
f, ; a 450) 4 44 . a. 
1” Gantnem’ andl Deve eeeeneed “arvana ce Ise | rece “6472 St 5) maintenance and renewal, stand at very much highe: 
I. and North-Western . .|126,899,1 54 | 54 | 40,941,573) 3,21 ™ 7h 


figures than they did six years ago. The directors of the 















$53] uae acres) § | ne ae | a 
ieee testes 4.775.956 5°5 | 5-5 | 32292035| 2421.21 i z North British are deferring payment of dividends until a 
South-Eastern .......... 55,801,354) 1,460.591) 44 | 43 | 10,049 427,092} 44) 4%] settlement with the Government is reached in respect o! 
835,695,583/40,285,034| 48 | 48 [275,419,968}15,058,594 54/54 | the company’s claim for December. The compan) 
Soorriss. A eS A aa CRI ; ee . red 
Caledonian.............. 56,151,507 2,324,091] 4-2 | 41 | 18,466,034 669,394 32) claimed £616,194, but has only received £/186,194, the 
Glasgow and S.-Western| 20,219,355 846,571/42 |42 | 6,109,000] 290,177, 43) 4 alg. si re 
Great North of Scotland) 6402550, 294,321/44 | 44 44 | balance of £430,000 being ‘‘ retained ’’ by the Govern- 


ment. 
The final table shows the highest and lowest prices 0! 
1913 and 1920, together with present prices and yields :— 


| 1,295,132] 59 4h, 
Highland................ | 7,397,275) 259,208 35 | 35 | 2:564,383/ 51,288) 24! 2 
Nerth British .......... | 52,101,973 2,438,918) 8% |4°7 | 91578401] 437,363, 44) 44 
|142,272,640 6153,109143 143 | 38,012,950! 1,508,0%5| 40 39 


The only changes in dividends, which have already been 
set out in recent issues of the Economist, are the declines 


Prices of Prices of | Price 





: ; : . : . : . 7 ; Jeb. Present 
shown by two of the Scottish lines. A year ago six of eid. 1915. | _1920. | Feb. Post? 





the English companies increased their dividends. The 


H’gst.| U'wst/H'"gst.|L'wst | 1921 
margins between the amounts earned on ordinary stock 
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and the amounts actually distributed have narrowed very Caledonian, Ord. Stock..........+.+++++++. S04 4, 4, 19 i 
. ~ e I 6B ited laa de les ke i . 
much in the past two or three years, and the surplus re- | gjaspow and S.W., Del. Ord. Stock | Sif | 19. 18. 116 § 
2.2 . ’ , ivide “ 7 Great Central 5% 1881, Pref. Stock....... 106 694 ? 
maining after payment of ordinary dividend has, with a | Great Cente! oy 1861, Pref. Stock. . boi | 40h, 4h 9 8 
few notable exceptions, shrunk to negligible proportions. | Do 4% 1891, Pref. Stock ................ 374 | 4 100 


Do 5 % 18%, Pref. Stock ................ 
Great Eastern, Ord. Stock 


£ 
8 
8 


The surplus for each of the past two years, together with 











Seeialacdechenal 374 | 28 | 25§x1015 
z i i *k, < Great Northern, Def. Ord. Stock... ...... 274 | 24 10 3 
the rates earned and paid on ordinary stock, are set out Greas Bonhenn, Sot. Ox ; Btock.......... 40 art | 2 10 
below :— Great Westera, Ord Stock  ssévbonecsveds vy nis | 67 - 6 
Falah catiaieieinetiei ena ee a tite ei la a aes ll 
l Lancashire and Yorkshire, Ora. Stock... 744 | 533 | aE 
2| Paid | London and North-Western, Ord. Stock..| 1 | 97 | 3 | = ae 
25) on Landon ond Goath- Western, Ord. Stock... | ss * 2 
p | Stock. | London, Brighton, Det. Stock... |... 7). | 61 | 42 | 41 ee § 
cintiniing -—— inten: ~|— on Pref. Stock ...... = z | > 2 0 
% | % », M ?. n Ord. _— eapeeneneencants j 27 19 204 1 3 
Great Central .......-| | 851) |». | 374 | | se | Midland, Det. Stooie 22222022 202000000000) | cou) 46) a 
oo Re oR Ie a a] ma) wt 
Gest Borthern ...,.-| . aa ‘e7q | 9. R | South-Eastern, Det. Stosk............... | || Sah! 254 | 2a 18° 
Great Western ........| 200,138 | 776 | 73 |209679/ 7-78; 72 | coer 
orks......, 1263/45 | 44 | 958° 45 | 4 Sar i ast 
Deighton, and 8.C...| 7,006 | 53 5 2,622 | 5-28 sf Prices in many cases are now below the lowe st of 7 
London & N.-Western.. ok oo : ae a aa year, the fall during the past few weeks having been rap 
I ; 23 | . . Scary t. 
Midland et 84,570 | 7:44 | 7} |108482 | 7-54 | 74 «| and accentuated by the publication of the Colwyn yor 
North-Eastern ......../ 401,224 | 874 | 7 er — = Uncertainty as to the future of the companies has i 
South-Eastern ........| 51677) 455) 4 4,440° 4 : ‘tdands have bee 
Caledonian ..... ct) “Ygsa | 326] 3f | 2047 36a) af | al! life out of the market, and as divide penn 4 
Glasgow & S.-Western| 1,712 | 477 | 43 | 949 476 43 | maintained, the yields obtainable are unpre st 
Gt. North of Scotland ——84*/ 449 44 | 970° 441) 44 | high. Indeed, if allowance be made for the fact 
Highland .......... --| 2582% 215; 2 275 | 201; 2 : h me h ads “ym dividend, the 
North British ........ 21548 | 4-45 4-44 | with one exception, the quotations are cu 
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vields run as high as 13 per cent. 
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The Liberty National Bank 
of New York 


Accepts deposits drawing interest from foreign banks, firms and individuals. 
Buys and sells drafts, and cable transfers on foreign countries. 


Furnishes credit and trade information to foreign firms desiring to buy or sell 
in the American market. 


Finances foreign shipments, secures customers against loss in exchange subject 
to approval of the transaction. 


Buys and sells American and foreign securities. 
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THE PRODUCTIVE POWER OF BRITISH INDUSTRY. | The summary comparison given rather understates than 

| overstates America’s superiority in production. Produc- 
tion per worker is, of course, particularly great in the 
| ‘* public utilities,’” such as gas and waterworks, elec- 
| tricity supply, &c., which are included in the British 
| figures, but which are omitted from the American figures. 
| It would lead too far to compare the productivity per 
worker of individual industries in the two countries in the 


(BY A CORRESPONDENT.) 
ENGLAND’s prosperity depends upon the productive power 
of her industries. By doubling production the nation can 
double prosperity, which, after all, means high consump- 


tion, and it can double the national wealth, the national 

come, and the yield of the taxes, provided, of course, 
that the increased quantities of goods produced find a 
ready sale. As overhead expenses would scarcely be in- 
creased by the doubling of production, which probably 
could be effected without adding very greatly to existing 
nachinery, doubled production would cheapen the goods 
turned out very greatly, and their tempting price would 
assure a ready sale both at home and abroad. 

The steam-engine and most of the machines and appli- 
ances used in modern manufacturing were invented in 
England. In the past the English industries were by far 
the most progressive and the most efficient in the world. 


present article. In some of the industries, such as the 
cotton industry, America’s superiority of output is not 
very large. It is due, as far as the cotton industry is con- 
cerned, to the almost universal use of the automatic loom 
on the other side, the introduction of which is opposed by 
the British trade unions. In other industries, such as the 
iron and steel and engineering industries, the superiority 
of output per worker in the United States is huge, partly 
owing to superiority of machinery, partly owing to the 
absence of the policy of limiting output, from which the 
United States are singularly free. England’s backwardness 
in the most modern and most powerful labour-saving 
Unfortunately, this country has lost its leading position | machinery is probably due rather to the attitude of the 
to the United States, where industrial organisation and | workers than to that of the employers. The latter have 
the use of labour-saving, appliances have been developed | only too frequently made the experience that the workers 
to the greatest extent. The vast superiority of the United | refuse to produce more with very costly new machinery 
States in industrial efficiency may be proved statistically. | than they produced with inefficient and out-of-date 
the only census of production taken in England relates tc | machines. Hence the introduction of very costly new 
the year 1907. The American census of production | appliances has frequently caused a dead loss to the manu- 
nearest in date applies to the year 1909. The two years | facturers. 

“re 80 near one another that the figures supplied by the | In 1007-1g09 two American workers had as large an 
British and American censuses of 1907 and 1909 may output as five English workers. If we allow for the fact 
‘airly be compared. Before comparing summarily the | that public utilities are omitted from the American total, 
broad results of the two investigations it should be stated | and that since then American production per worker has 
that the prices given in the two documents are wholesale | considerably improved, while British production has stood 
prices, and that British and American wholesale prices | still or retrograded, we may assume that at present one 
were More or less on the same level previous to the war. | American worker produces approximately as much as 
Hence English and American goods competed freely in all | three English workers. In the United States there are 











was a | many old-fashioned and inefficient works. If we could 
ecco, rer |compare the more efficient American works with the 

| Number | value of | general average of British undertakings it would probably 

iinet |Workers.| Products. | annear that output per worker might be quadrupled, and 





—e oo 








| —| —— ae 
Dalted States. asi uz |more than quadrupled. However, the modernisation of 
_ . 8, Privat : ; : ‘ nm | z ° ° . . . . r 
United Kingdom, inate nufacturing industries only, in 1909, 6,615,046) 4,134,421,000 | 41] our industries would involve a gigantic expense. With 


dueti | stries of all kinds, including the pro-| Sl : si : 3 
fe. in 1907 Public utilities, such as gas and waterworks | | existing machinery it should probably be possible to double 
ee « 


The figures given Sane aee ae | cutput per worker, to the great benefit of all. ee 

at wholesaler nen t e startling fact that, measured | America’s superiority in productive power is not pee 

Was aesaaehs hone production per worker IN 1907-1909 | to the manufacturing industries, but ts universal. — 

as in Eneland. the nee as great in the United States per worker is far superior in American ag reese — 

large a seein y two American workers turned out as jis to a far greater extent based upon the use o la - 

that time -_" of goods as five English workers. Since | saving machinery than British agriculture. However, t e 
position has probably not changed lg hoo cannot very well be compared, because of totally 

| 





Teatly, a ; 7 Se a - . 

tot Improvements have been made in both countries. | different natural conditions in the two countries. | Pro- 
Ameri “r, while, according to the most authoritative | duction per railway worker also is far greater in the 
Americ 


an reports, 
in the United St 
British Produc 
“omprehensive 
“20w that Am 
ree times 
Country, 


United States than in England. That may be seen by the 
States than it was previous to the war, | fact that the average American trainload is fully four times 
tion per worker is considerably smaller. If | as heavy as the average British trainload. We have often 
figures were available, they would probably | been told that the American coalminer produces from 
erican production per worker is now fully | two to three times as much coal as the British coalminer. 
as great as production per worker in this | That is a very serious under-statement. As the American 
‘coalminers are hardly ever employed all the year round, 


production per worker is now greater 
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it is not fair to compare output per year in the two 
countries. If we compare output per day we find that in 
the bituminous coalmines output per worker is almost five 
times as large in the United States as in this country ; 
that an American miner, who, as a rule, is an unskilled 
immigrant, produces as much coal in a day as the highly 
skilled British miner produces in a week of five shifts. It 
may be argued that America blasts and scoops out coal from 
thick layers near the surface, that the comparison made is 
not fair. That objection does not apply to the Americar 
anthracite mines. The American anthracite mines are old, 
largely exhausted and waterlogged, and the seams are so 
thin and irregular that no machinery can be used for cut- 
ting the coal. Nevertheless, the American anthracite 
miner, working merely with pick and shovel, produces 
per day on an average from two to three times as much 
coal as is produced by his British colleague, who is aided 
by a good deal of machinery. Before the Select Com- 
mittee on Telephone Charges, Colonel Webb, who has 
had a great deal of practical experience of the working of 
the American telephone, stated that in the British service 
there was on an average one employee to 18.6 stations in 
1919, while, according to the American census of 1917, 
there was on an average one employee to 45 stations in 
the United States. In other words, a telephone worker in 
the United States has apparently fully twice as large a 
productive capacity, if one may say so, as a British tele- 
phone worker. We hear of English bricklayers laying no 
more than 350 bricks per day. Before the war American 
bricklayers laid currently 200 bricks per hour, if 
engaged on plain walls, when working in the ordinary 
way. By employing the Taylor-Gilbreth system they laid 
350 bricks per hour. 

it cannot be doubted that British industry suffers 
seriously from under-production. It is universal, and it 
is no doubt principally due to the extraordinary belief of 
the workers that they can benefit themselves by restricting 
their output, by spreading the work. In the United States 
output per worker is vastly greater than in this country, 
and the result is that American iron, motor-cars, and other 
objects too numerous to mention can be produced far 
more cheaply than corresponding’ British goods, 
although the American workers receive far higher wages 
than the British workers. A vast increase of production 
per worker is not only necessary in order to make goods 
plentiful and cheap for the benefit of the dissatisfied 
masses, but it is absolutely indispensable in order to save 
the national industries from irretrievable ruin. While 
England is standing still, America and other countries 
are rapidly forging ahead, and the danger is all the 
greater to this country as it is relatively poor in natural 
resources. America has more than half of the world’s 
coal, more than half of the world’s developed water-power, 
and produces more than two-thirds of the world’s oil. It 
produces two-thirds of the world’s raw cotton, and has 
4 well-nigh inexhaustible supply of all the raw materials of 
industry. England can successfully compete with the 
United States only if its poverty in raw materials is com. 
pensated for by the greatest efficiency in  produc- 
tion. It is no doubt possible to double output per 
worker with the existing machinery, and treble and quad- 
ruple output per worker by introducing improved 
machines. Unless British production is rapidly increased, 
the country may decline and decay. 








THE EMBARGO ON CANADIAN CATTLE. 
(BY OUR OTTAWA CORRESPONDENT.) 


Tue ancient dispute over the embargo maintained by the 
British Government against Canadian cattle is after long 
quiescence now proceeding with lively vigour across the 
estranging seas. But the tactics employed by some of 
the chief protagonists reflect little credit upon their poli- 
tical wisdom, economic knowledge, or controversial skill. 
Undoubtedly the Federal Government at Ottawa has been 
strongly pressing behind the scenes for a fulfilment of 
what was regarded by them as a virtual pledge to remove 
the obnoxious edict; it was given by Lord Ernle to 
Canadian Ministers in London during a moment of Im- 
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perialist enthusiasm and camaraderie in the crisj 
war. But in Canada the most vociferous protestants are 
certain members of provincial Cabinets, which have nor 
the slightest competence to deal with a question of om 
ternal trade. On the other hand, Lord Lee, who decline 
to regard his predecessor’s utterance as a binding pled , 
must be hard pressed for a defence when he aa 
according to cable reports, as his latest excuse for jp, 
action the fear that the removal of the embargo would }, 
regarded by other countries as unfair discrimination, a»; 
provoke awkward reprisals. Does not, however, thic 
very drawback apply to the whole scheme of Imperia 
Preferences, of which Lord Lee and many of his preser 
colleagues have been such heart-whole advocates? }, 
admission has dangerous implications. 

The whole question of the embargo is exceedingly con 
plicated, and some knowledge of bygone commercial ap; 
veterinary history is indispensable to its proper under. 
standing. Up to the year 1879 cattle from the Nor 
American continent were allowed free and untrammelle: 
access to Britain, and were landed and sold withoy 
restriction either to butchers or graziers side by side with 
Irish and home-bred beasts. The United States furnished 
the vast majority of the animals landed, but the farmer, 
of Eastern Canada gradually built up a profitable trade 
in cattle fattened on their enclosed farms. At that time 
there were practically no ‘‘ range ’’ cattle in Canada, as 
there were in Texas and the American West. 

In the late seventies a number of cases of contagious 
pleuro-pneumonia, a very deadly disease, were discovered 
among American shipments of cattle, and in 1879 the 
United States was declared a country infected with thi 
plague, and it was decreed that henceforth all America: 
cattle must be landed and kept in special lairages at the 
ports, and slaughtered within 10 days of arrival. Cana 
dian cattle continued to have free entry, but at the reques: 
of the British authorities the Dominion instituted at con- 
siderable expense a strict quarantine for all American 
cattle along the vast frontier. The United States 
promptly set up a counter-quarantine, and the effect was 
to end for practical purposes any trade in cattle between 
the two countries; Canadian breeders of pedigree stock 
were the worst sufferers, as they had previously enjoyed 4 
good market in the U.S. This state of affairs continuec 
till 1892, and with the opening up of the ranching countr) 
in Alberta and Southern Saskatchewan, the number of 
Canadian cattle landed in Britain showed a steady annual 
increase. The volume of the importations began t 
arouse the resentment of certain agricultural interests 1° 
Britain. Irish graziers were particularly hostile, and 
Irish influence was then powerful at Westminster. 

So when in 1892 a Canadian-bred cow which had come 
into the possession of a farmer in the East of Scotlanc 
was certified to be suffering from contagious pleuro- 
pneumonia, the Board of Agriculture seized the excuse 
make by departmental regulation Canadian cattle liable to 
the same disabilities as American. There was 
evidence, however, that this animal might not have 
caught the disease after landing. The Canadian author 
ties had always made strict inspection of all cattle befor: 
disembarkation, and while they never denied the existen 
of cases of another disease known as ‘transit’ pnev- 
monia, have stoutly contended that the more dead! 
plague was unknown in Canadian-bred cattle. The onl) 
recorded cases in the Dominion were found in the Quebe¢ 
yards among cattle just landed from Scotland. Subse- 
quently thousands of carcases of Canadian cattle wer 
examined in Britain, and no trace of pleuro-pneumon 
was ever detected. So Canadians have some justice for 
their claim that the plea of the danger of infection has 
real basis, and it has been tacitly abandoned by the Boaré 
of Agriculture, who now apparently rest their real cas 
on the nakedly protectionist argument. In 1806 the = 
partmental regulation was confirmed by statute, by whic 
the trade has since been goverved. 

The new restrictions soon ended the extensive -_ 
which had developed in the importation of cattle from ' 
western ranches, and caused no little heartburning among 
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| ected parties. This business had been exceedingly 
— os few large firms of middlemen and the 
en Pacific Railway ; the latter had given it special 
mm and rates. But in 1902 Dr J. G. Rutherford, 
ie the foremost authority on livestock in Canada, 
= n chief veterinary officer for the Dominion Govern- 
- roundly condemned this whole trade in range cattle 
we cat made for the Government. In his opinion 
: were too wild to take kindly to transporta- 
sion by rail and steamer, the staffs who accompanied the 
-hipments were usually composed of incompetent derelicts, 
the accommodation on shipboard was often poor, and the 
-esylt was an infinity of suffering for the poor animals. 
Inevitably they showed an enormous wastage in the 
quality and quantity of their beef, and when landed often 
brought meagre prices. Dr Rutherford pointed out that 
\merican cattlemen had long abandoned the practice of | 
shipping semi-wild cattle straight off the ranges to 
Britain; they were first moved eastward to farms in Ohio 
and Illinois, there finished off in a more civilised environ- 
ment, and then shipped under excellent conditions with 
trained attendants. So far from the embargo of 1879 
destroving the United States cattle trade with Britain, both 
its volume and profits had greatly increased, because it 
now paid only to ship animals of the highest quality. The 
Canadian trade in range cattle was profitable only because 
the cost of raising them was inordinately low in the 
‘eighties ; moreover, the ranchmen had available no alter- 
native market, and shrewd entrepeneurs profited by their 
necessities. The conclusion of Dr Rutherford was that the 
trade in range cattle, which was interfered with in 1892, 
was of negligible value to the producer and of doubtful 
economic benefit to the country at large. 

It survived in lessened volume, but the western 
ranchers gradually found better markets in the United 
States, and since the Underwood Tariff of 1913 threw 
them wide open, Canada’s exports of cattle to her neigh- 
hour have hugely increased. As Mr George Lane, the 
richest rancher in Alberta and the counsellor of the Prince 
of Wales in his interesting venture there, told the Tariff 
Commission, the western cattle raiser now knows the 
value of the American market, and to him its loss would 
be irreparable, the British being able to offer no adequate 
compensation. 

Herein lies the whole crux of the question from their 
point of view. It is realised that if the British Board of 
Agriculture removed the present embargo on Canadian 
cattle, they would probably insist upon the establishment 
of @ quarantine system against American cattle coming 
into Canada. The reason would not be fear of pleuro- 
pneumonia, but of foot and mouth disease, of which they 
have been in recent years some serious outbreaks in the 
United States. In their present temper the United States 
would lose no time in retaliating, and a ninety-day quaran- 
une would put an end to the Canadian cattle trade south- 
ey and be made to serve the purposes of a tariff duty. 
karan of W estern Canada are to-day gravely per- 
ait a > prospect of a recrudescence of the McKinley 
ne aman “4 against their products, and desire to give 
For this ao ammunition to American Protectionists. 
ao. ason the Canadian Council of Agriculture has 
a Seen upon the question. Another 
one - quarantine would be that it would affect the 
a ok — . settlers who often want to bring in 
land in _ and if this immigration abated the value of 

prairie provinces would decline or fail to rise. 


oo _ therefore, important agricultural interests in 
ao. © see as many disadvantages as advantages 
a Fsatae-on from the ending of the embargo. But, 
as ” and, Lord Ernle’s promise stands, and the 

‘ the protest against the restrictions, which come 
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the British Government to take the ground 
willing to honour its Minister’s word and 
embargo, but to ask the Canadian Govern- 
con heat caoned the revival of a trade which often 
across the Adeostn to great suffering, and brought them 
feed which, ; © on boats also carrying quantities of 


ertil ' the cattle ought to have consumed at home for 
sation of Canadian soil. 
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BRITISH INTERESTS IN BRAZIL. 


SOMETHING approaching dismay has been caused among 
British bond and share holders in Brazilian securities by 
the most recent of a succession of incomprehensivel) 
hostile acts announced against their vested interests. 
The first disconcerting incident was the proposed imposi- 
tion of a 5 per cent. tax upon the interest and dividends 
paid by foreign companies operating in Brazil. Although 
such a tax had been in force so far as Brazilian investors 
were concerned since 1915, no foreign investors had been 
affected ; the heavy taxation in their own countries would 
have rendered such an additional impost intolerable. 
The good sense of the Brazilian Senate, however, came to 
the rescue of the threatened foreigners; introduced in 
the Budget on December 15, 1919, the obnoxious pro- 
posal was rejected on January ist following. French, 
English, and American Chambers of Commerce had pre- 
viously found it necessary to protest collectively to the 
Government against an order taxing all rubber articles 
not manufactured with the rubber of Parad. On May 15 
iast, foreign creditors in Brazil found it necessary to ask 


the President for a _ personal interview, which was 
courteously granted, to discuss their position and 
prospects. Then there have been the long-drawn-out 


negotiations between the Brazilian Government and the 
Great Western (of Brazil) Railway Company, for the 
revision of a hard and hurtful contract by which the 
Administration were receiving one-half of the company’s 
net earnings, leaving only the remaining balance of the 
net earnings of the leased lines—plus the net earnings 
of the 22 per cent. of mileage owned by the company— 
for the payment of interest and dividends, as well as 
contributions to the sinking fund and payment of much- 
needed renewals. When, at length, the new contract was 
secured, it was found to be of only negative advantage, 
like that attaching to the 10 per cent. increase in rates 
allowed. This acts merely as an allowance by way ot! 
an offset to a recent increase of wages granted to the 
company’s numerous employees. Again, there is the 
case of the Leopoldina Railway Company, which offers 
even more evidence of hardship and undeserved mis- 
fortune. 

Last year the company was enabled to declare a dis- 
tribution of 54 per cent. upon its preference shares, and a 
meagre 24 per cent. upon its ordinary shares, carrying 
forward the very modest sum of £135,726. It was 
hoped that the current 12 months’ working on the new 
rates would have meant a distribution, for 1920-1921, 
of at least a similar amount; but something like con- 
sternation was created when last month it was announced 
to the shareholders in the Leopoldina Railway that the 
Brazilian Railway Commission, set up by the Govern- 
ment, had called upon that company to refund a 
sum of no less than £120,000 in respect of duties 
on goods imported, in accordance with an arrange- 
ment entered into many years ago, under the terms 
of which the company were exempt from any dues 
or taxation upon materials brought into the country for 
the use of the railway. This is not an exceptional con- 
cession; there has been hardly a single railway built in 
Latin-America, either for a Government or as a private 
enterprise, that has not enjoyed some such indulgence. 
Indeed, in its absence no enterprise of this costly 
character could or would be undertaken. 

Not alone is the future existence of foreign-owned 
railways in Brazil threatened by this demand, but, what 
is even more important from the national point of view, 
the whole moral credit of the Republic is called into 
question. The permission to import railway and other 
material for the construction and equipment of the great 
transportation routes was granted, and accepted in good 
faith. Is this good faith, after a period of nearly 20 
years—for the history of some of the systems of which 
the Leopoldina Company became possessed at the time 
of its incorporation goes back as far as that—to be 
violated ? 

But the story of the Brazilian Railway Commission’s 
exactions is not even yet complete. The Madeira-Mamoré 
Railway Company, which has rendered equally valuable 
service to interior transportation of Brazil, has been served 
with a similar requisition, only, in this case, the demand is 


a St eragntnage 


ea ae ee eee 


ao 
ns ee ee Ee 


ie ce eh Ail Wile tcl ba * 


bbe Puke BD OM 
a naib 





ene 
‘ates 


EH were 
pea pe ines he 
eS ETT et eset ele TEAGp eT omuarne=renmte SRN i 


, 
a 
Trae me Ae 


* 


CRY 


326 


for the return of a sum amounting to 4,200,000, represent- 
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We analyse below the accounts of some 


. , ; : : Nitrate 
ing exemption from dues allowed under the concession ; ducing companies, whose reports dealing wit Pro- 


granted to the company under previous Governments, and 
without which not a mile of line would have been under- 
taken. At the same time the company, which has yet to 
construct a large and important part of its route—not, 
be it said, as a private enterprise, but under contract for 
the Federal Government itself—has been informed that, 
henceforth, full import duties will have to be paid upon all 
materials introduced into the Republic. 
able that such a claim can stand. Representations, similar 
to those made at the time of the proposed imposition of a 
5 per cent. tax on the interest and dividends of foreign 
countries operating in Brazil, will have to be made, and, it 
may be assumed, with similar results. 

That the demands made upon two of the British railway 
companies working in Brazil cannot have been the reason 
of any financial stringency of the State, may be assumed 
from the fact that within recent months the Federal 
Government has been able to find some very considerable 
sums for other borrowers, both native and foreign. Thus, 
last July there was extended a credit of 5,000,000 lire to 
Italy for the purpose of purchasing Brazilian products ; in 
April, 1919, the Government issued Treasury notes to the 
amount of Rs. 50,000,000$000 to finance some cotton 
mills ; in March of last year there was a new issue by the 
Government of “ apolicies '’ of 100,000 contos of reis for 
construction of canals and reservoirs inter alia in the pro- 
vince of Ceard; in June, there was an issue of bonds to 
the amount of 40,000 contos of reis for railway con- 
struction in the provinces of Bahia, Sergipe, and Minas 
Geraes; in December, Congress authorised the expendi- 
ture of 60,000 contos for the electrification of the Central 
Railway ; in September expenditures of 154 contos were 
authorised for railway construction in Bahia, while this 
year already there has been authorised by Presidential 
decree payment of 39,685 contos for the repurchase of the 
Sul Mineira Railway. 





NITRATE RESULTS AND PROSPECTS. 


ConsIDERING the high hopes with which the year was 
entered upon, 1920 proved a decided disappointment in 
the Chilean nitrate industry. In 1918-19 the industry had 
a very lean time, having fallen, so to speak, between two 
stools. The war demand was over, and the impoverish- 
ment and dislocation brought about by the war were such 
that consumption for legitimate purposes of agriculture 
proved very slow in developing. Trade improved sharply 
in the early months of 1920, and optimism was still felt 
until the middle of the summer, but the nitrate market in 
the last six months of the year resembled, to quote Messrs 
W. Montgomery and Co., nothing more satisfactory than 
the curate’s egg. On the last six months of 1920 c.i.f. 
prices for spring delivery fell from 24s 6d to 18s 6d per 
cwt. Consumption of nitrate of soda in the United States 
was on a very large scale, being, in fact, more than double 
the consumption of 1913, but Europe consumed less than 
half of its consumption in the last full pre-war year, as 
will be seen from Messrs Montgomery's figures :— 


Worip Consumption of NITRATE. 


1913. 1920. 

Tons. Tons. 
Continent of Europe .......... 1,700,000 .. 790,000 
United Kingdom.............. 124,000 .. 73,000 
United States ................ 608,000 .. 1,270,000 
Oe ee ee 88,000 .. 215,000 
2,520,000 .. 2,348,000 


Messrs Thomson, Aikman, Jr., in their review estimate 
stocks in Chile at December 31, 1920, at 1,341,000 tons, 
against 1,576,000 tons at the close of 1919, and 490,000 
tons at the close of 1913, and total supplies in sight at 
2,241,000 tons, 2,134,000 tons, and 1,553,000 tons re- 
spectively on these three dates. “ Had it not  been,’’ 
says the review, “for the chaotic conditions of the ex- 
changes and the world financial crisis in the closing 
months, there is no doubt that the year would have closed 
with stocks at a minimum. As it is, the world slump in 
all commodities has led consumers to delay their pur- 
chases of nitrogenous fertilizers until the consuming 
season, and, in consequence, the quantities in the hands 
of producers and importing dealers are considerable.’ 
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ending June 30, 1920, have recently been 
first table shows net profits for two 
reserve appropriations, and carry forw 





Dividends, To Reserve. 


Net Profits. 

















Nameof | Ord. and Pref. | &e, am 
Company uae, 
1918-19.) 1919-20.) 1918-19.) 1919-20. 1918-19.’ 1919.20. i9i81s, lay 
[a £ £ gie@aiteistissktkT 
Amelia ........ | 6063 | 85,988 6120) 34,200) Bas | sot 
Lagunas Synd.| 17,652 | 1658 .. |... | 17652 16.584 SLY 
Liverpl. Nitrate, 84,355 | 126,997 90,720 | 90,720 .. “ 6.067 ¢ 
London Nitrate, 7,383 | 19,183 | 8,000| 15,000} ;. | ggg | ae 
Pan de Azuear.., 9,309 | 14,155 | 11,000 | 11,000 | 7610 2559) | 





Santa Catalina. 18,986 | 25,085 | 15,800 | 15800| 3350 10212 “see ay 


| 143,748 | 287,992 | 131,640 | 166,720 | 21,002 34.66 43616 Ine 
Lee AEST SRNEEe 
The recovery of the Amelia Company is the feature of the 
table. This company's oficinas were closed for a lop, 
period in 1919, but were reopened in October of that an 
“in an excellent state of repair and working order,’ anj 
the report explains the great recovery in profits by cop. 
tinuing, ‘‘the gratifying revival which had meanwhik 
taken place in the nitrate trade enabled the compan 
to dispose of its stocks of manufactured nitrate apd 
iodine at remunerative prices.’’ The Liverpool company’s 
report records the reopening of one oficina in Februar 
last, but one still remained closed at the date of the report. 
London Nitrate reports the acquisition and starting of a 
new oficina. Before striking profits this company has 
written off 410,000 for depreciation of the new oficina 
Santa Catalina sold 318,756 quintals against 134,895 in 
the previous vear, and resumed the manufacture of nitrate 
last March. Pan de Azucar sold 374,000 quintals, agains: 
192,082 in 1918-19. Amelia shareholders receive 20 per 
cent. against 2 per cent. for the previous year, and London 
Nitrate shareholders 74 per cent., free of tax, against 3 
per cent. Lagunas profits were again transferred to 
sinking fund in accordance with the resolution of the 
debenture holders passed in December, 1914. Our second 


table shows the leading items on both sides of the balance: 
sheets :— 














LIABILITIES. ASSETS. 

Name of Company. Share | o- Re- | Pro- | Stocks. | Cash & Bils 

Capital! Loans. | *¢F¥es- | Perties.'1913 191919-20/1918-191915- 

£ s.r) es | ee 

Amelia ............ 206,000 186,825, 94,869 137,800; 206,502 14,890 46,715 
Laganas Syndicate, 550,000 269, 76,363, 741,116 132,147) 123,582 58,025 6335 
Liverpool Nitrate. .| 64,800 232,000, 322,656 451,407 598,751 54,825 95858 
London Nitrate....| 200,000 152, 192 000, 505,848) 119,979! 115,237 3,24 67,969 
Pan de Azucar ++++} 110,000 55,017, 99,216) 81.366 99,680, 64,950 110,965 
Santa Catalina ....! 79,000) 20,000; 42,023, 71,754, 53,464 11% 9516 


eee 





The cash position shows general improvement, while large 
increases in stocks are shown by the Liverpool and 
Amelia companies. The Lagunas sinking fund has 
reached £ 302,884, and the property item has been reduced 
by that amount from the figure of £1,044,000, at which tt 
stood 10 years ago. How share quotations have fallet 
back since the boom that took place in the early months 
of 1920 is illustrated in the following table :— 


_ | - 
Dividends. | Prices of 1920. Price |present 





























Name of — ee 2 Mtn eb. 17.) Yield 
Company. | Share. | 1917-18.) 1918-19. 1919-20. High'stjLowest. 1921. 
— steetnaiaiaeatedl }  eeemrennaems ———««— 
| ee 
Amelia ........ wo | 7 2 20 oo | oo, | SO RS! 
Lagunas Synd.. 1 | nil nil | nil | 4 | if | ad 
Lautaro ......, 5 | 24+ | 18% | 16+ | 1% | 9 poe 
Liverpool...... 5) | 140+ | 140+ | 140+ 5 | oe 
London,....... . 4 5t Tht | | if ly |5 0° 
New Paccha .. a; | = 10 5 | 2 i : 9 
Pan de Azucar.| 5 30! ot | (10+ | 22 5 ee ee 
Santa Catalina; 1 20 20 1% | i is : 
Santa Rita ... | 2 ,. 1 i | mise ° 
+ Paid free of income-tax. (t) Represents last business done in London of 


July 19, 1920. 


The prospects of the nitrate industry for the present ye 
depend mainly on whether the present economic depression 
passes quickty in Europe and America. Two favourable 
internal factors in the industry are that costs of producti" 
in Chile last year underwent considerable reduction, and 
that the life of the Association of Producers, which 10% 
represents 974 per cent. of the production, has been pro 
longed until January, 1924. “ This association,” Messts 
“if properly managed, ought © 


make for steadier markets in the future, and as 4 ao 
sequence give to buyers, large and small, that assurao 
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checked demand in the latter half of 1920. 








Business _ Notes. 


Solvency of Approved Societies.—It is satisfactory to 
observe from the interim report of the Government 
\ctuary on the Valuations of Approved Societies, 
National Health Insurance, up to December 24th last, 
that very few indeed show a deficiency of assets in 
relation to liabilities. In the case of 4,878 societies and 
branches comprising 2,704,371 members the valuations 
(assuming 3 per cent. interest on investments) disclosed 
aggregate surpluses of 43,609,248. Deficiencies amount- 
ing to £15,974 were found in respect of 155 societies with 
47,539 members. In three cases with 398 members the 
scets and liabilities balanced exactly. Sir Alfred Watson 
points out that the large surpluses are evidently due to 
the war. The claims for sickness, disablement, and 
maternity benefits have been considerably below the 
amounts anticipated. In respect of both men and women 
during the war years the societies were protected by 
Exchequer grants for elements of liability which were 
outside the scope of the original estimates. In addition 
to low claims the societies have benefited by interest on 
investments considerably in excess of 3 per cent. 
Approved societies are exempt from income-tax on interest, 
and the element of depreciation had not, it is stated, up 
to the valuation date, become a serious factor. It was 
provided in the valuation regulations that Stock Exchange 
securities held by societies should be taken at their cost 
prices. About half of the resources accumulated are in 
the form of credits in the Commissioners’ investment 
account, on which 4 per cent. is allowed, leaving, it is 
understood, a suitable margin of interest earned to provide 
for depreciation. War mortality among men has added 
greatly to the surplus, since it relieved the societies of 
liabilities in respect of the men, while leaving intact the 
funds accumulated against those liabilities. 


Coal Output.—A decline in the production of coal is 
recorded for the week ended February 5th, as may be seen 
from the following figures :— 


| Jan.15. Jan.22. Jan. 29. | Feb. 5. 


| 
Tons. | Tons. 








; | Tons. | Tons. 

Northumberland ........+e..++| 237,200 217,900 220,700; 188,300 
Durham ...... oe .++-| 672,700 627/800 649,900 620,300 
Y MEET ‘Sccneveiatinenness ed | 831,800 796,700 802,400 758,600 

Lancashire, Cheshire, and North! | 
WED Macdsinncssceeceeses --! 475,700 449,700 434,500 428,700 
Derby, Nottingham, and Leicester, 647,700 626,600 596,500, 574,100 

Stafford, Shropshire, Warwick, 
‘ W ME ensesicnntcneeeces 397,200 379,900 364,900) 363,200 
South W ales and Monmouthshire 843,500 782,700 765,600) 724,700 
other English districts ........ _ 110,400 104,900 103,900 98,100 
oo sseeeeees 681,500 705,400 668,500 662,200 
SE. sevsththedugiubenes '4,897,700 4,691,600 4,606,700:4,418,200 


the week ended February 7, 1920, the output was 
4°49,167 tons, while the weekly average for 1920 was 
4,410,000 tons. 





: Export Credits.—A resolution was unanimously passed at 
ae of the council of the Manchester Association of 
ean and Exporters, held on Wednesday last, as 
lows :— ¢ 
Th 


a 


the f ‘ied orn be informed that the council approves 
factory credit to _ Pa Meulen’s bond scheme, but to be a satis- 
make the bonds aders the bonds must be freely negotiable. To 
an Inte ration: , MAsotiable, the council suggest the formation of 
Meulen bond. al Credit Association to hold the approved Ter 

bility. = . asset, and to issue its own sterling bonds as a 
upon iis Gnstnaten tn power of such an association would depend 
kuarantee of the —- This could be obtained by the fro rata 
francial institut; Principal Allied Powers, the banks, and other 
to make oh tae — The guarantors would only be called upon 
The difference. in ne loss pro rata in the event of a liquidation. 
for the waskion the interest charged and allowed would provide 
ordinary repa § expenses, and an effective sinking fund, plus 
? fepayments of Ter Meulen bonds, would provide for a 
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But | constant reduction of the bond liability of the Credit Association. 
depends, in the first instance, on the | Chis would produce the utmost economy in the circulation of credit 


on the principle of continuous day-by-day borrowing, which has 
proved the financial triumph of our own war finance. The people’s 
investment in the bond would help to secure the necessary reduc- 
tion in the present excessive issues of currency in those countries, 
and the effect would be to rapidly bring about the desired 
exchange of products. 

This is an ingenious suggestion for avoiding inflation by 
providing the necessary credit out of the savings of in- 
vestors. The reference to day-by-day borrowing is 
evidence of the influence of that whole-hearted and suc- 
cessful champion of the system, Sir Drummond Fraser. 
But the difficulties involved by a ‘‘ pro. rata guarantee of 
the principal Allied Powers, the banks, and other financial 
institutions,’’ are obviously enormous. 


Cotton Trade Unemployment.—At the beginning of this 
year the Cotton Reconstruction Board decided to make 
grants out of the surplus funds to unemployed workpeople 
in the cotton industry. This week the Board has con- 
sidered the situation, and steps are being taken to ensure 
that the unemployment benefits shall be maintained until 
the end of March, when further consideration will be given 
to the matter. It has been reported to the Board that 
some employers have varied their system of short time 
working from that recommended by the Federation of 
Master Cotton Spinners’ Associations. Certain firms have 
unnecessarily made such variation for the purpose of 
placing operatives on the unemployment funds of the 
Board. It is pointed out that the funds are strictly limited, 
and should be conserved as much as possible. Unless the 
system of organised short time working is adhered to, it 
is feared that the Board will be under the necessity of 
reconsidering the whole situation. It is estimated that 
nearly g0,o00 workpeople are receiving grants from the 
funds of the Reconstruction Board. 


Dyers’ Charges.—It was officially announced in Man- 
chester at the beginning of this week that dyers of piece 
goods had decided to reduce their charges for work done 
on commission by amounts varying from 11 per cent, in 
a few cases, to 124 per cent. in many lines, and 15 per 
cent. in some other instances. The principal production 
costs for dyers are labour, coal, and chemicals, and it is 
only the latter commodities which have shown any ten- 
dency to decline in price. Wages for the operatives are 
based upon a sliding scale arrangement, and there is no 
indication at present of a downward movement. With 
regard to coal, it is feared in some quarters that rates 
are likely to be higher before they are lower. It is 
understood that there is no probability just at present of 
calico printers and bleachers being able to grant any con- 
cession to their customers. 


Watered Capital Accounts.—A Stock Exchange corre- 
spondent writes:—Not only share prices but capital 
accounts of joint-stock companies are coming under sur- 
vey in a spirit of criticism the very opposite from that 
which was applied a year or 18 months ago to values of 
all kinds. Then, it was quite sufficient for rumours of 
capital reorganisation to be mooted for shares of the com- 
panies concerned to rise gaily in the Stock Exchange 
markets. The hint of a watering of capital that might 
involve a new issue of shares, at what were then bonus 
prices, accelerated buying by hosts of capitalists, large 
and small, whose one aim was to achieve paper profits 
rather than dividends. In fact, dividends were regarded 
somewhat askance, as income-tax had to be paid on these, 
while on capital appreciation nothing became due to the 
Inland Revenue. A large number of companies seized the 
opportunity for magnifying their capital accounts, with a 
view to escape from excess profits duty and other forms of 
taxation. Issues were made on the strength of values 
based upon prices ruling at that time. In some cases 
Nemesis has already overtaken concerns in which in- 
creased capital was lavishly poured in by those whose 
main idea was to snatch a profit on a rise, and who cared 
little or nothing for the menace to stability which this 
watering of shares produced. Assets were written up in 
a manner which critics, even less austere than Sir 
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Laurence Halsey, severely deprecated. However, it is no| year should not have compelled the Government thy: . 
use jobbing backwards, and the shareholder who glumly! weaken the credit of the State in Europe. | shoula i 
regards the way in which prices of industrials are | least be possible to meet the interest of about £8 ae a, 
dwindling must be tempted to wonder where this is going | yearly due on the funding loan, even jf the fundin, 
to stop. His stockbroker and other financial advisers tell | arrangement for the loan of 1908 should have to be Fe, 
him that the present is a bad time for selling. This is un-| sumed for a time. Meanwhile, the 6 per cent, Joay 4. 
doubtedly true, but the fact will have to be frankly faced | fallen 15 points to 45, and the funding 18 Points to é. 
that reduction of capital accounts must be undertaken in a| Further information as to financial and commercia| conte 
good many cases before assets and capital are brought | tions in the Republic may be expected at the coming mp... 
again into proper correspondence. It may well be| ing of the Salvador Railway Company, when the ch: 
doubted whether war-time prices will be reached in the | man, who, together with the secretary, has just Visited th 
near future, so that the companies with inflated capital | country, will give an account of his visit. 
accounts, already severely affected by the shrinkage in 
trade and the sharp decrease in the purchasing power of el 
the public, are faced with the possibility of being left high | _ Selfridge’s Profits. —The progress of this gry 
and dry when they come to appeal for fresh money. The | Oxford street store continues, every successive year so, 
axe will have to be laid to the root of the financial tree | its inception having vielded an increase In profits. Ty 
before the ground is sufficiently cleared to enable branches | Tecord of profits and appropriations is shown by the § 
of business to bear such profits as will result in fair divi- | owing table: 
dends for holders of ordinary shares. P — oo oT 














Pref, 
Net Deb. Pref, Ord. Ord, 


Chilian Government Dollar Loan.—The London office of | Profits. | Int. Div. | Div. “~~, Balan 
the National City Company of New York announces that | Shares 
the South American group of New York bankers, which | ————--—— ote oe fu 2. ca ee 
sactates the Guaranty Trust Company, J. P. Morgan and | 199910 |... 14,984 19,310 23998. * Doha 
Co., the National City Company, and other American | }9)9.13; |||! 36,261 | 17,099 23,998 | .. Dr. 4.836 
banks and bankers, offered in New York on Tuesday | 1911-12...... aoe | — —— oe 6.439 
S2 ,000,000 Chilian Gove ont 8 per cent. 20-vez lz 1912.13 ...... 104,029 668 24. oe 60.361 
heats Scadiliivih anbadoen oa asus Serine 1913-14 ...... 131,547 | 19,151 | 24,000 | 25,000)... 586 
ae oe P DS PN | 1914-15 ...... | 134,791 | 18,960 32,337 | 25,000; .. ska 
first 10 years, and at 105 per cent. thereafter. A sinking | 19)5-16 ..° || 150.222 | 18.627 | 42,000 30,000 - 59 505, 
fund of $1,200,000 annually is applied during the first 10 | 1916-17 ...... ie aan aa a | a 
, se t Ss ,e > . © , 1917-18 *eeeee .7 , . ‘ | ** 63.831 
eee — ete Feo Fee cent.» oF to, draw | 1918-19 |. ...|322825 | 17.130 | 42,000 | 36,000; <. 26s 
re Bee eee RUM SINKING | 1919-20 ......|STRATD | 16,744 | 63,360 | 60000| .. | 2235 
fund price will be 105 per cent. The price of the issue is | 1920.21 ...._. 375,031 | 16.210 77,882 | 50,000 23,899 2704 
9g and interest. in ok. ee ee BA : 


+104 months. * Not including £28,500 contributed by Mr Selirdy 


The report states that the volume of business in the year 
ended January 31, 1921, was in excess of any previous 
year, but the gross profit per cent. averaged theglowes: 
ever shown by the business. The report continues :— 
‘* This has been not only necessary, but wise, becaust 
during at least six months out of the twelve prices hav 
been tumbling down, and we have endeavoured to be the 
first in the field to anticipate these reductions. Our jucg- 
ment last May was that the period of advancing prices 
was passing, and our action in arbitrarily offering a 10 
per cent. reduction during June on everything throughout 
the house assisted in reducing our stocks of merchandise 
and in putting our commitments into very desirable 
shape.’’ Out of the past year’s profits £90,000 1s tt 
served for E.P.D., making the reserve for this purpose 
£185,000, while £65,000 is written off expenses in Cor 
nection with the recent preferred ordinary share 1ssv¢, 
£10,000 is allowed for depreciation of fixtures, inves 
ments are written down a and the seenree ane 
receives an addition of £25,000, which raises it © 
The Salvador External Debt.—The half-yearly coupons £175,000. The i ieecinaet which is analysed in the 
of the Salvador External Loans fell due on Tuesday, but | usual column of this issue, shows expansion through the 
no remittance has arrived to meet them, and there is NO | issue of £1,000,000 preferred ordinary shares and the 
news that any has been sent. Apart from the £44,000 | extension of operations, and it is noticeable that the cas 
arrears of subsidy due to the Salvador Railway, these | item, at £555,060, is £275,697 higher than a year ag°. 
Icans constitute the whole external debt of the little Re- The 6 per cent. preference shares stand at 20s gd, and 
public. Of the 6 per cent. loan of 1908, the amount out-| yield. since they are free of tax, the equivalent of 8} pe" 
standing is £756,900; of the 7 per cent. funding loan, | Gent. . F 
representing the interest on the 6 per cent. loan for 44 alice cache iterates 
years (1915-1919), it is £229,700. In August, 1919, the ; : . ; 
full interest and sinking fund payments on the 6 eae _ Czecho-Slovakia's Radium.— The Czecho-Slovak nn 
loan were resumed, amounting to £85,000 annually (the | in London announces that the Czecho-Slovak er 
interest of the funding loan, however, being made the first | has sanctioned the sale to foreign countries of radio-ac 
charge on this sum), so that the amount now due is | Products containing altogether between one and two ore 
£42,250. The delay may conceivably be caused by ex-| Of pure radium from the State mines at pecans . 
change difficulties, but there is reason to believe that the | tending purchasers of radium should make app sat oe 
Government is in financial straits. The loans are secured | Within three weeks of the date of this announce 
on the Customs, their mainstay being the export duties on | Further particulars as to the quality and exact quan a 
coffee, the staple product, which has to some extent | of radium compounds offered, as well as the Pe rosventt 
recovered its pre-war markets at Bremen, Hamburg, and | be obtained from the Czecho-Slovak Legation, © tose 
Havre, but is being held back—as is seen by the | Place, S.W. 1. 
diminished railway traffics—doubtless because the prices 


Japanese Trade and Finance.—Latest advices from | 
Tokyo state that on February 15th notes issued by the 
Bank of Japan stood at 1,077,000,000 yen. Japan’s im- 
ports in January were valued at 105,000,000 yen, and 
exports at 75,000,000 yen. After the stringency conse- 
quent on the demand at the end of the year had passed, 
supplies of floating credit in the money market became 
abundant, and the rate for money at call fell as low as 
5 or 6 rin per diem, or 1.83 to 2.19 per cent. Discount 
rates were also weak. The easy conditions in the money 
market caused an increase in business and a brisk tone 
in the stock markets. Public bonds and debentures are 
in good demand, and the new Treasury bond issue met 
with a large response. The rice and cotton markets are 
reported steady, but anxiety about spring consignments 
and the question of the subsidy to the Imperial Filature 
Company kept the silk yarn market dull. 
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obtainable are inadequate. The country has had some| Bovril—According to the report and balance-sheet = 
fairly good years recently, and seems to have practically | issued of Bovril, Limited, although the volume of bus! os 
One bad | effected has been on a larger scale, profits show 4 dec 


recovered from the great earthquake of 1917. 


Carried 


‘The dir 
vear ex! 


ing t 
selling 
was all 
ettect 0 
sheet, 
gig t 
nd th 
weve; 
1) “ofits. 
anothe 


\ 
ow 


Trat 
wold 
jrodu 
to 05 
Decet 
fallov 
ears 


Januar 
fF ebrus 
March 
April 

May. 

June. 
July. 
septe: 
Octob 


Nover 
Decet 


Total 


Num 


Gold 
Coal 
Dat 


T 























































556 
439 
¥ 
3% 


595 
962 
83) 
6% 


vid 


Ne en 


myer 


7 hs te 
ZS dod ae Wee) 


pared with results for 1919. The following 























m ; 
a ae the progress made by the company since 
table ‘ 
1914 > — 
| y914. | 1915. | 1916, | 1917. | 1918. | 1919, | 1920. 
—_——_ t | 8 £ £ —t =. + f 
_, | 304,186 371,468 | 341,405 | 349,164 | 384,087 | 512,016 609,709 
Gross promt . | 27,668 | 33,161 | 44,931 | 70,368 | 80,417 | 67,304 | 29,793 
Associa aS hme ———_ |———_ 
"531,854 | 404,629 | 386,336 | 419,522 | 464,504 | 579,320 | 679,502 
ee | 115,084 | 146,296 | 1 158,558 | 216,895 | 179,239 
Te conse 17,500 | 22,500 35,000 | 55,000 | 50,000 
Rewrerence dividend ..| 27,500 | 27,500} 27,500 37,500 | 27,500 | 27,500 
Ordinary div. (7%) «+++ | 52,500 © _ eran | eo | —— 
Feferred dividend ....| 20,312 ) 25,96 60, 
’ | (28%) | (3 %) (44%) | (8%) | (8%) 
casted terwes8...- "2-728 + 17. — 31 | + 21,895 — 10,761 


pe Te, a ee eee ee 
The directors announce that sales of Bovril during the past 
vear exceeded all previous records. But in March, 1920, 
ing to continued rise in costs, an advance was made in 
ling prices, and a ** more adequate margin of profit ”’ 
as allowed to wholesale and retail distributors. |The 
etiect of this change is reflected in the item in the balance- 
heet, trade charges, which increased from £324,632 in 
9 to £432,172 in 1920. These additional charges, 
od the payment of a full year’s interest on the 6 per cent. 

e-vear notes, were mainly responsible for decreased 
ofits. The balance-sheet will be found analysed in 
nother column. 


Transvaal Output for January.—The January statistics of 
eold output in the Transvaal show that the total 
production of fine gold during the month amounted 
ty 651,593 Ounces, as compared with 632,215 ounces in 
December and 671,050 ounces for January, 1920. The 
following table shows the production for a number of 
ears past :-— 


1916. | 1917. | 1918. 











| 1919. | 1920. 1921 
Fine Fine | Fine | Fine | Fine Fine 
Ozs. Ozs. Ozs. Ozs. Ozs. Ozs. 
anusry ............ 787,467 | 782,634 | 714,182 | 676,059| 670,503| 651,593 
eee peoretees Toes Teo | osezal | nizsm| Soae| 
maren... s' ’ , ’ y ° 
April 754,672 | 742.778 | 717,000 944 | 686, 
tees 777,681 | 1385 | 741,317 | 724,995 | 699,041 
ana | 761,764 | 759,724 | 727,696 | 702,379 715.957 
OO cae | 761,087 | 757,839 | 736,199 | 725,497 | 736,099 : 
4 ABE sense 7al.150 736.658 140,210 706,669 702,083 
September.......... : 682,173 
October ........... | 792,339 | 751,290} 679,764 | 723,722| 662,472 
November.......... | 783,066 | 722,839 658,701 | 677,970| 633.737 
December ..........| 774,462 722,419 | 641,245 650,191 632,235 
ie | 9,296,618 | 9,018,084 | 8,418,292 | 8,330,091 | 8,153,625 | 651,593 


NumBer of Natives EmpLoyep at the End of Last Eight Months by 
Members of the Witwatersrand Native Labour Association and 
Contractors. 


! | 
Sep | Oct., | Nov., | Dec., | Jan., 
1920. | 1920. | 1920. 1920, 1921, 





| June, | July, Aug., 
; 1920. | 1920. 1920. 
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Gell mines....| 179,827] 174,187 | 169,263 165.132 | 159,426 158,773 159,671 | 165,287 
Coal mines....| “13 13,535 | 13,716 | 13,858| 14,245 14,263| 14,541 
amond...... 0244} 4,525 | 4,214) 5,504) 5,240| 3,319 
Total...... | 197,459) 191,713 | 187,042 | 181,171 | 177,498 | 176,522 | 177,274 | 183,147 








Tue London section of the British Industries Fair, 1921, 
uch has again increased considerably both in size and 
“portance, will be held in the White City, Shepherd’s 
Hush, W. 12, from February 21st to March 4th. 








Obersea Correspondence. 


THE UNITED STATES.— FOREIGN TRADE PINANCING 
CORPORATION BEING CAPITALISED — DANISH 
WOAN—RAILROAD EARNINGS IN JANUARY— 

AR FINANCE CORPORATION OPERATING. 
(FROM OUR CORRESPONDENT. ) 
. New York, February 4. 
Me E ederal Reserve Board having approved the articles 
_neseciation and the organisation certificate of the 
ae Trade Financing Corporation, a country-wide 

Sine 's now being conducted for the sale of the 

aoe 000,000 capital stock. The new corporation’s scope 

spondeme { ~ previously been outlined in this corre- 
see Economist, November 2oth, p. and 

D a 2 omn, Pp. gO4, 

“cember 25th, p. 1126); its presidency had been tendered 
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ESTABLISHED 1610 


THE MECHANICS & METALS 
NATIONAL BANK 


OF THE CITY OF NEW YORK 
Capital (fully paid), Surplus and undivided Profits 


$25,000,000 


This Bank finances exports and imports, bays and 
sells foreign exchange, cable transfers, etc., and makes 
collections on all parts of the world. 


LONDON CORRESPONDENTS : 
London Joint City and Midland Bank, Lid. 
Leadon County, Westminster and Parrs Bank, Lid. 
Barclays Bank, Ltd. 


to W. P. G. Harding, governor of the Federal Reserve 
Board, with a strong probability of his acceptance. The 
corporation’s charter is to be for 20 years, with the privi- 
lege of renewal, subject to the approval of the Federal 
Reserve Board. The stock is being offered at S105 per 
share of $100. There will be no promotion stock, under- 
writing commission, or any consideration paid for the sale 
of the stock. A prospectus has been sent to the 30,000 
banks throughout the United States, as well as to thou- 
sands of manufacturers and producers; all organisations 
and individuals representing agricultural, manufacturing, 
financial, labour, and other interests are being invited to 
subscribe to the capital stock, and there has already been 
a very substantial response. The new corporation will be 
authorised in every lawful way to aid in financing foreign 
trade. With the sanction of the Federal Reserve Board, 
it may issue and sell to the investing public its own notes 
and debentures to an aggregate amount of ten times its 
paid-up capital and surplus; therefore, means of extending 
at least $1,000,000,000 in credits to foreign customers of 
the United States will be provided. The home office will 
be in New York City, and, with the Federal Reserve 
Board’s approval, branches or agencies in different parts 
of the United States and in foreign countries, as the need 
for such offices may arise. 

In this connection it is noteworthy that the War 
Finance Corporation, which was recently revived by Con- 
gress, has resumed actual operations. This week it 
approved an application from a group of American banks 
for a loan of $10,000,000 for one year, to finance the ex- 
portation of condensed milk and other products to Eng- 
land and other European countries. This is only one of 
50 or more tentative applications that have thus far been 
filed, but the corporation cannot make advances except in 
transactions covering the actual exportation of domestic 
products, and naturally it takes time for exporters to com- 
plete negotiations so that they can make definite applica- 
tion. In addition to tentative applications, the corpora- 
tion, according to Washington advices, has received many 
inquiries in connection with prospective exportations of 
domestic products. 

Many new securities were offered here this week, and 
met with an excellent response from investors, including 
$15,000,000 Danish consolidated municipal loan 25-year 
8 per cent. sinking fund bonds at 98 to yield 8.29 per 
cent. The loan is not for the City of Copenhagen alone, 
as had been expected. Of the proceeds, Copenhagen and 
Frederiksberg, it is understood, will receive $8,000,000, 
the remainder being divided among 27 other Danish 
municipalities. The loan indenture calls for a sinking fund 
sufficient to purchase or redeem the whole issue before 
maturity, the redemption price being 1073. _The entire 
issue is guaranteed unconditionally by the Kingdom of 
Denmark as to principal, interest, and sinking fund. An- 
nouncement is expected shortly of a loan to the Chilean 
Government approximating $25,000,000. But little pro- 
gress has been made, it is understood, in the negotiations 
for loans to Argentina and Brazil. New financing by 
domestic railroad, industrial, and public utility corpora- 
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tions last month aggregated $277,400,000 in round num- 
bers, against $266,200,000 in December and $422,000,000 
in January, 1920. Railroad issues totalled about 
$77,200,000, industrial $124,400,000, and public utilities 
$76;600,000 approximately. A little more than one-fourth 
of the month’s total represented refunding. 

Statements of railroad earnings for January of this year 
are not yet available, but indications are that they will 
make an unfavourable showing. According to Vice- 
President Atterbury, of the Pennsylvania Railroad, 36 
railroads estimate that they failed to earn their operating 
expenses last mouth, while 28 others estimate that, 
although they earned operating expenses, they would not 


have enough left out of earnings to pay taxes and fixed | 


charges. It is becoming increasingly evident that some 
radical steps must be taken to reduce operating expenses 
or to help the railroads in other ways. 
of many millions of dollars due to them from the Govern- 
ment under the guarantee provisions of the Transportation 
Act is making their financial predicament more and more 
serious. A Bill providing for the release of such funds is 


also to railway equipment concerns and others, whose bills 
for supplies, long overdue, are still unpaid, and has thrown 
a heavy and unexpected burden upon banks throughout 
the country. In an effort to reduce operating expenses, 
railroad executives of the country are appealing to the 
United States Labour Board for the immediate abrogation 
of the national agreements made between labour organisa- 
tions and the railroad administration during the period 
of Federal control. Those agreements, which are still in 
force, although they were to be terminated when Govern- | 
ment supervision ceased, provide rules and working con- | 
ditions. That, according to railroad officials, have added | 
many millions to operating expenses, and have greatly | 
decreased the efficiency and output of employees. 








PRANCE. — UNEMPLOYMENT—RAILWAY DEFICIT — 


RESTORATION OF DEVASTATED AREAS — 
REVENUE. 


Paris, February 15. 
UNEMPLOYMENT in France, although, as pointed out in 
these columns recently, it is a very much less serious 
matter in this country than in England or America, is 
now attracting a good deal of attention in the Chamber, 
where an important debate on the question is in progress. 
As is perhaps well known, it is always very difficult to 
arrive at anything more than approximate figures in 
regard to unemployment in this country. In this country, 
where the habit of thrift is universal, the average working 
man or working woman is always able, when employment 
fails, to ** stand a siege ’’ for several weeks, and in many 
cases for many months, without being obliged to fall back | 
upon the public funds. The number of workless people | 
who received official succour from unemployment funds | 
last week was 47,124, of whom about 37,000 were resident | 
in the department of the Seine (or what is known as the 
Paris area). The Labour Minister, M. Daniel-Vincent, | 
stated in the Chamber a few days ago that it is officially 
estimated that the total number of unemployed in France | 
at present is between 100,000 and 120,000, the vast | 
majority of whom are to be found in the Paris area. The 
relation of these figures to previous experiences of un- 
employment on a large scale in France may be gathered 
from the fact that within, recent years the country has 
passed through two crises of a similar kind. In 1914 
the general mobilisation at the outbreak of the war threw | 


316,000 persons out of work, while demobilisation, in | 
1919, produced unemployment in the case of 116,000 men, 
who were mostly discharged soldiers. 

The French Government, according to the Minister for | 
Labour, is doing its best to remedy the situation by find- | 
ing employment for as many workless men as possible 
on the farms. Fifty thousand men, mostly town workers, | 
have already been found work on the land, and proposals 
were being considered for the establishment of public | 
works, for the purpose of absorbing others. A difficult | 
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(FROM OUR CORRESPONDENT. ) 
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feature of the problem, the Minister con 
to deal with imported foreign labour, 
has for many months past had great need for the wor. 
restoring the devastated areas. Stricter contro} — of 
employment allowances is also to be exerci ry 
proposed to refuse further unemployment 
less man who declines to accept work for which he ,. 
regarded by the labour bureaux as being fitted, 
One of the most difficult problems facing the Frea: 
Parliament at present is that arising from the fac: +... 
taere is at present a deficit of 8,000,000f per day ae 
working of the French railways. The total deficit a. 
the lines (including the State railways) down to the «2 
of the past year was 3,100,000,000f, the deficit on the Si, 
system alone being responsible for 800,000,000f of «; 
sum. In a report presented to the Senate by y 
Jeanneney, the Finance Commission of the Upper Hi : 
calls especial attention to the fact that the application ¢ 
the Eight Hours’ Law to the railways has involved a 
enormous addition to the cost of working, and it urges 


fessed Was ] 
! ho 
of which Frang, 


un. 
sed, and it . 
pay any 

pay to any work. 


A Bill pr of is | that until normal conditions again prevail every possi 
now pending in Congress, but the delay in its passage is | 


| 
| 
proving most embarrassing not only to the railroads, but | 
| 
| 


advantage should be taken of the possibilities for exem, 
tions from the strict provisions of the law, and that {o; 


| certain departments in connection with the railways s 


plementary hours should be authorised. In view of the 


| fact that it must be some time before the new régime fo, 


the railways can come into operation, the Commission 
urges that immediate steps should be taken to remedy 
some of the evils at present suffered. Another recom. 
mendation of the Commission is that the number of 
privileged tickets should be radically reduced. 

Experts agree that it is impossible to expect to reduce 
the existing deficit on working by any further increase 
of tariffs, as the limit appears to have been reached, and 
further increases would have the twofold effect of reducing 
the total revenue from traffics and bring about a further 
rise in high cost of living. 

M. Loucheur is already winning abundant laurels by the 
energetic and businesslike manner in which he is attack- 
ing, as Minister for the Devastated Regions, the problem 
of putting the ruined departments upon their feet again 
M. Loucheur is one of the most successful business mea 
that France has produced for many years, and there is 4 
general belief that if anybody can introduce practical 
methods and obtain practical results in connection with 
the colossal task before him, he will undoubtedly do so. 
One of his first steps on assuming office a week or two 
ago was to take into consideration the possibilities for 
raising money to furnish the necessary means to handle 
the problem facing him. His proposals, as laid before the 
interparliamentary group for the Liberated Regions, is for 
the issue, between March 15th and jist, of a loan o 
800,000,000f , to be devoted to the restoration of the mines, 


| and three other loans in connection with the metallurgical, 


the sugar-producing, and the brewing industries. As 
the textile industry, M. Loucheur regards it as impossible 
to deal with that aspect of industrial regeneration for some 
months to come. 


These loans will be issued principally on the Freact 


| market, but a small portion of them will be offered in other 


countries. The Minister has arrived at the conclusios 
France is capable of absorbing not less tae 
10,000,000,000f of loans in connection with the needs ol 
the devastated areas. This sum, he considers, could be 
raised as much in the form of industrial loans as in 1oa0s 
for the reconstruction of the towns. So far as the towns 
are concerned, M. Loucheur proposes that the first loan to 
be issued shall be for Rheims, and that this shall be fol- 
lowed by one for Verdun, the latter to be issued in Lon- 
don (which, it will be remembered, has adopted that city” 
These two loans would amount to a total of 500,000,000 


If- 
| Departmental loans are also foreshadowed, for the put 


| pose of supplying the co-operative organisations with the 
| money 


they require. The general principles of M. 


| Loucheur’s suggestions have so far been favourably T 
_ ceived, with the qualification that it must be distinctly 


down that the money raised in this way shall actually 


| devoted to the purposes for which it is ostensibly require” 
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= , . Francs, Francs, Fran 
The returns for taxation for January are now ready and | premises and furniture.......... 46687470 1. 46675547 .. 41,008,059 
204,442 ooof, or an advance of 360 per cent. | Expenses and management...... 10,139,395 .. 8,753,529 .. 1,599,527 
amount to 1,2 444°) f leat ve d a dekcit of DOMED Seccccedeebieseces 8,401,438 .. 8,407,438 .. 8,407,444 
the returns for January of last year, and a dencit Of IT | sundries ........ abninteteeenens 1,704,543,957 .. 1,446,966,528 .. 267,169,491 
on the! ret esti . The signifi- a. 
or cent. as regards budget — _ ye — ne seceeeee 44,297,546,750 4. 44,240,218,619 .. 7,093,406T1 
ot figures in the returns are deficits on he estimates for © Sempeunp abenasen Geeta. 
ee on business transactions (2,319,851,500f), on Cus- 
one 8<4,000f), and on sugar (25,052,000f), which SANK OF FRANCE RATES. 
’ ’ . 
ae to he compared with much excess revenue produced Discount wens as sesceesensseseerenaeeecsey shinai ee. © 
ave ; ‘ se . . . stsec tnd: Advances on bullion ........... @ eseces Cccccccccccccocce 2 
trom registration fees, stamps, sale of securities, indirect Advances on public securities......... denvan nenenn oqeeees 64 


taxation, &c. The fall in receipts from Customs has been 
oenerally expected, owing to the desire that is universally 
felt here to reduce consumption, but the decrease in taxa- 
tion on business transactions 1s regrettable, because, while 
‘+ js due partly to the difficulty in collecting the tax, it is 
que very much more to the general depression in business. 
The first month’s Budget of the year is, in fact, notable 

articularly because the overriding factor is the reduction 
in trading activity. 

The Bourse throughout the week has been depressed 
largely because the business world, after considering the 
agreements reached by the Paris Conference, is very far 
from satisfied at what has been concluded. The debate in 
the Chamber has very largely cleared the air, and French 
business men, who were of the belief that satisfactory com- 
pensation would be made by Germany, have begun to 
realise that the problem is very much more complex than 
thev had believed it to be in the first instance. In other 
words, the Bourse is beginning to realise that a consider- 
able portion of the debts of France will have to be borne 
by the French people themselves. In view of these 
general tendencies, the market has been better sustained 
than could have been expected; thus Mexican Eagle has 
dropped only from 289 to 281, and Royal Dutch from 
25,450 to 24,700, while Shell has held its ground at 273. 
French 3 per cents, which constitute the only satisfactory 
barometer of French Government stock, is rather weaker 
this week, being at 58.25, as against 58.75. Banks are 
substantially lower, Banque de Paris falling from 1,410 to 
1,390, and Union Parisienne from 1,100 to ggo. Metal- 
lurgical undertakings are irregular, Aciéries de Micheville 
rising from 1,475 to 1,415, Aciéries de France dropping 
from 785 to 730, Hotchkiss rising from 228 to 247, and 
Gnome dropping from 520 to 477.  Tintos and Boleos 
have both dropped back, the former declining from 1,435 
to 1,420, and the latter from 740 to 720. Other securities 
have acted similarly, Penarroya declining from 1,100 to 
1,090, and Gafsa from 680 to 655. 

The returns’of the Bank of France for the last week, the 


— week, and the corresponding week of 1913 are 
as follows :— 











GERMANY. -—- REPARATIONS — COAL FINANCES—- 
EXCHANGE AND BOURSE. 


(FROM OUR CORRESPONDENT.) 

BERLIN, February 14. 
THe past week witnessed many more demonstrations 
against the Paris Reparation plan. The Government, 
advised by an Expert Commission, is drawing up its 
counter-proposals, the nature of which is not yet known. 
Judged by the Foreign Minister’s speech at Stuttgart, they 
will, from the Entente point of view, be very unsatisfac- 
tory. The Paris decisions, he declared, are an elaboration 
of the Versailles Treaty in new, extraordinarily hard form. 
The German Government will stand firm, and alterations 
of the Treaty will be possible only by consent. Germany, 
said Dr Simons, will avoid the mistake of considering the 
question merely from the financial standpoint, and will 
treat it as first of all a question of production. At 
Bremen, the Finance Minister, Dr Wirth, declared that 
the German delegates are not going to London merely to 
receive a dictated decision, and that the limit of the 
Entente demands must be Germany’s capacity to pay. He 
defined this capacity as ‘‘ what remains over after the 
German nation has the necessaries of life.’’ 

Against the 12 per cent. export duty protests have been 
made by the Hamburg Chamber of Commerce and other 
public bodies. The trade journals declare that it is im- 
possible in particular to pay the duty on exported goods, 
of which the greater part of the value consists of imported 
raw materials, instancing copper plates which, exported 
at 2,415 marks per 100 kilos, contain imported copper 
of value of 1,600 marks and manufacturing costs of 
700 marks. In this case the 12 per cent., amounting to 
about 300 marks, would fall entirely upon the 7oo marks, 
and a fall in mark exchange, which might make it possible 
to bear the 12 per cent. on goods made out of native 
material, would not help, as the cost of imported material 
would rise in accord. The explanation of M. Loucheur 
and of Italian authorities that no export duty in ordinary 
sense is intended, but only the appropriation of a sum 








DEBTOR. equal to 12 per cent. on export values, does not in prin- 
Feb.10, 1921, Feb. 3,1921, Feb, 15, 1913 ciple affect these calculations. In principle, the weakness 
Capital of the Bank.....:....... 382500000 4. 182500000 500,000 | Of the 12 per cent. plan—whether duty or appropriation of 
in addition to capital . 20,403.923 oe 20,403,923 8,006,146 —lies i < at it is j in- 
preteens METS «86 aR «BRIO TSO proceeds—lies in the fact that it is imposed on the prin 
~ anded property ...... 4 in 4,000,000 4. 4,000,000 | ciple that the Entente should ‘‘ share in Germany’s future 
Sinking Fond ‘account’ (Law "4 22 BOTA we BOTA Drosperity.”? The absolute figure of Germany’s future 
5 er earmarked for Sinking 833,545,884 .. 872,060,705 .. * ee = a no index of oo prosperity ; the only real 
or : Re. 2 2x ; s o 
Copplementary Sinking. Fund for 264,679,284 .. 204,794,229 .. os a ex aa - - export “a aes alias a se 
Noten rest (Law Dec, 20, 1918) .. 6.047,472 .. 6.047.472 . " uction — consumption, that is, real accumulation o 
Se etannennsans 272. 306,360 .. 4 > . 'S€ z if Germ: x 
Interest on securities -7.""""" 3,273 308 30s o- Oe :: WED wealth. Under the present plan, if German exports 
: a idaneanekaba 1,346,432 4. 1.247.797 .. 4,29'.823 | greatly increase, but imports increase still more, with 
Ceeeceete Pis* GMO SQ ROMER SRAM Hfurther bad effects on the exchanges and general ‘condi- 
Dividends peck nanks .... cies LASENSIT .. 2 eo sn20s.361 tions, Germany would be treated as growing in wealth, 
Redan snd sundries «°°... 38738108 ©. 33038476 .. 1434519} Which is contrary to the declared intention. 
Sundries 0,17 Tiiericsse | 16101387. nae - its The whole Reparation question, including the German 
Total . — — — ae treatment of it, seems to be suffering badly from being 
neither soe 44,247,546,750 .. 44,240,218,619 .. 7,093,240,671 | 14 ndled merely as a matter of figures. According to 
CREDITOR. prevailing doctrine, a Reparation plan consists essentially 
Cesk 1. cececceces 5,768,897.324 ., 5,770,587,951 .. 3,856015,151 | Of addition and subtraction—Germany in a given number 
Pammercial bills overdue an were oe ne of years pays a certain sum, and the Entente claimants 
= 1,759,948,708 <:  1,762.460426 °. 4 | are so much the better off and Germany so much the worse 
Foreign bills... .”"” ’ ee 692,560.61 c ¢ rf 
Treasury bills --""""""****** : an * One * ei off. But Reparation extending over a long term of years 
Payments, Paris and ei 7 . iit livery ti f -ast ntitv of 
bi elnvery ratis Of a Vas uantifty oO 
Discounts in branebies °°77°"°"" ++ S3458516 4. 372.973.337 « a nec renee: On0'9 " fi . ic t hist : about 
Advances on pranches o.oo... 1,315,125520 3. 1,549,100.7%62 :. 1,055.8%6,655 | FOOds is a thing unprecedented in economical history, abou 
De on public securities ".."**"* one °° osha ** spbeeae the effects of which there is noclear notion. The influence 
Advances to State fortinary) ences 1,835.444.717 °. 1,780.009.187 :. 524,081.74 | Upon production, the ultimate factor, all over the world 
ad veeseescnees 25,500,000,000 a 25,300.000000 ss “sg,498.500 | has not been studied either by Entente or German 
Advances to Foreign Govers, experts, and the outcome may be that Germany is 
Government stock seeGnessecsoss 5.995 000,000 es 3,988.000,000 .. ™ damaged a great deal more, or a great deal less, than the 
Reale ............ °° 2OTSO oo = 12,983.750 2. = 12,980,750} addition-subtraction theory assumes; equally that the 
tes indisposabile ++ 1OL837.608 .. OL S37608 1. 999.625.3505 ; ee ; 
*eeeeeeeens ee os Entente, owing to the use which it will make of the capital 
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before the 4o years expire, will profit a great deal more, 


or, owing to (at least temporary) dislocation of production 
through the inevitable dumping, a great deal less. That 
this fact in a nebulous way enters even official brains is 
shown by the zeal in all countries, including the neutral, 
to devise methods against hypothetical dangers arising out 
of the Reparation payments—by anti-dumping laws, plans 
to force Germany’s deliveries into particular, and, for the 
countries concerned, profitable, or less unprofitable, forms, 
and soon. It isa matter of surprise that this fundamental 
question has never been submitted to experts, whose 
ingenuity is confined to such easy problems as elucidating 
the incidences of taxation on the basis of shifting foreign 
exchanges, though the foreign exchanges in Germany in 
a single fortnight last year rose about 100 per cent., and 
therefore, according to expert theory, German taxation 
burdens fell in a fortnight to half. 

The solution of the coal problem is urgently necessary 
if Germany is to produce and export. In 1920, except 
during the summer, when a relatively high mark exchange 
checked foreign buying, Germany’s manufactures were 
hampered seriously by nothing except coal shortage. In 
general, shortage of raw materials has not prevailed; and 
the fact that Germans actually imported American coal, 
and even (according to themselves) bought back coal com- 
pulsorily delivered to France, indicates that the manufac- 
turing and selling capacity, and the raw material supply, | 
exceed the fuel supply. At present, though industrial 
activity is declining—the selling market is again bad— 
there is not enough coal; and when an improvement comes, 
the coal shortage will prevent producers taking advantage 
of it. A rapid increase in coal production is made impos- 
sible not only by labour and housing conditions, but also, 
as the Coal Council lately showed, because for financial 
reasons new shafts cannot be opened. Equipment cost of 
new mines would be on the basis of the present general 
price level, whereas coal prices are kept by maximum 
price law considerably below this level. Some authorities, 
including the former Treasury Minister, Dr Gothein, hold 
that coal prices should be allowed to rise to world market 
level. An increase in the quantity of coal left to Germany 
is urgently desirable in the interests of Reparation. 

The Finance Minister foreshadows new taxation, de- 
claring that property must bear the burden, and that the 
income-tax must be made less severe. This inevitably 
results from the inflation, which continually sends up pro- 
perty values, reducing the burden of tax to be paid under 
old assessments, and making unbearable the income-tax 
progressive rates on nominally ever-increasing incomes. 
The following table shows the gross yield of the chief 


sources of the first nine months of the financial year, 
1920-21 :— 


} 


: 
| 


Marks 
EROGURDEEE, cconcoccccccccvesceccosces 5,685,016,829 
Emergency Levy ...........ssscccecces 3,893,079,061 
Dividend and Interest Tax ........ ies 547,027,204 
Succession Duty ........... pesceus — 138,909,084 
hs en cence ebbeeburees 1,006,204,089 
Lata Purchase Tax ..............00% ° 334,574,968 
Railway Traffic Taxes ..............-. 1,037,807 ,664 
Increment of Income & of Property Taxes 2,865,201,750 
Customs and Consumption Taxes ...... ,442,253,023 
Posts and Telegraphs .......-...0..+0. 3,142,579,001 
Railways ..........-200s AR RPS 12,032,832,000 
The total yield of direct taxes was 13,873,545,493 marks. 
The floating debt on January 31st totalled 


173,980,750,543 marks, of which 155,363,016,550 marks 
were discounted Treasury bills, the last figure including 
14,600,000,000 marks of Prussian Treasury bills taken 
over in connection with the transfer of railways to the 
Republic. The new Supplementary Estimates presented 
to the Reichstag total 7,918,463,800 marks, of which 
7,717,100,000 marks goes to the Food Ministry, mainly 
for cheapening the sale prices of foreign breadstuffs and 
maize. Counting this expenditure, the deficit for 1920-21 
was last week reported to the Reichsrat at 79 milliards. 
The Reichsbank report for the week ending January 31st 
shows the usual month-end demand for credit. Discounts 
rose by 4,837,558,000 marks to 53,336,946,000 marks, and 
deposits by 4,407,113,000 marks to 15,833,964,000 marks. 
The note circulation increased by 602,354,000 marks to 
66,620,804,000 marks, and the Kassenschein circulation 
declined by 40,000,000 marks to 11,340,500,000 marks. 
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Petroleum stocks fell, including that of the speculai 


favourite, Deutsche Petroleum Co. 


War Loan remaing 


unchanged at 77.50. The 4 per cent. Federal Loan clos 
the week at 68.50; 34 per cent. at 66.25; 3 per cent 2t 
7-50; 4 per cent. Colonials at 71.30; and Savings anf 


Premium Loan at 84.90. 








POLAND.—UPPER SILESIA—ECONOMY—THE Fogp 
OUTLOOK—NEW CAPITAL—THE CHEMICAL jy. 


DUSTRY—EXCHANGES. 


(FROM OUR CORRESPONDENT.) 


Warsaw, February : 


Tue debates of the Polish Diet of January 28t! 


* 


1 were prin- 


cipally devoted to Mr Keynes’ book, ‘‘ The Economic Con. 


sequences of the Peace.”’ 


This belated discussion finds 


its explanation in the approach of the plebiscite in Upper 
Silesia, on which public attention is concentrating. Mr 
Wierzbicki, the chief of the Polish economic delegation at 
the Paris Conference, delivered a long speech, in which 


Silesia is concerned, were criticised. His argu 
mainly based on data which have been recent 


the conclusions of Professor Keynes, as far as Upper 


ments were 
ly compiled 


by Mr Kramsztyk, the Polish delegate in the International 


Coal Commission. (Mr Kramsztyk’s pamphlet 


, translated 


into English by the Polish Press Bureau, was reviewed 


in the Economist of January 15, 1921.) Mr 
developed the thesis that Upper Silesia is e 


Wierzbicki 
conomically 


more intimately connected with Poland than with Ger- 
many. The speech was applauded by the whole Diet, an¢ 
a resolution inviting the Government to publish it as 4 


separate leaflet was carried unanimously. 


Mr Steczkowski, the new Minister of Finance, in 4 


speech delivered recently before the Federatio 
facturers and Bankers, dwelt on the necessity 


n of Manv- 
of bringing 


public expenditure in harmony with the revenues of the 


country. 


has been made since the beginning of this 


signature of the Peace Treaty with Russia. 
cent. of the soldiers, 25 per cent. of officers, 
of horses will be demobilised in the spring. 
on a more solid basis. 


bureaucratic machine. 


the Board of Army Supply, 


hitherto, met with very strong 


he could not agree with the new course. 


and not only military expenses, but also the cost of m# 
taining the civil service, has been cut down. 
The food outlook is less encouraging. Poland 


MrS 
has succeeded nevertheless in carrying out his progté 


It seems that in this direction some progres 


year. The 


military expenditure has been reduced to 34 milliards 
monthly, and a further decrease is expected after the 


Sixty per 
and 50,000 


Poland, re 
lieved from this burden, will be able to put her finances 


Efforts are made to reduce the cost of maintaining th 
In five Ministries the number 
departments has been reduced from 108 to 8o. 
Government institutions, such as the Alcohol Monopols, 
and other organisations ©! 4 
similar kind, are now in a process of liquidation. | 
policy, which breaks with the system of étatisme practs 
‘ opposition, and 
Daszynski, the leader of the Socialist party 
from the post of Vice-President of the Cabinet, becaus* 
teczkows*! 
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during the coming half-year 54,000 wagons of corn, and | 


' 

jisposal only 10,000-15,000 wagons. | Poland 
- at st yn in consequence with great food difficulties 
-— coming six months. While agriculture has suffered 


. _ during the last year from the Bolshevik in- 
ae industry 1s slowly recovering. Old undertakings 
v ’ oe 


ve been reopened, and in 1920 154 new limited com: | 
ies, with a capital of 1,812,580,000 marks, have been | 
founded. The great majority of them are industrial under- | 
takings. In the same period 139 undertakings increased | 
their capital by nearly 3 milliard marks. The new capital | 
ed in 1920 amounts altogether to about 5 





creat 


marks. : aaa Ts “oe are 
The activity was greatest in three branches of industry : 


the manufacture ol rolling | stock, the munition industry, | 
and the chemical trade. he chemical industry, which 
hitherto played only a minor réle in Poland’s economic | 
life, begins to show signs of a rapid development. In 
January fluctuations of foreign exchanges have been un- 
orecedented. The English pound, which at the end of 
last year stood at 2,200, rose in three weeks to 3,600. 
This has been followed by a sharp reaction. From 
January 22nd to 29th the pound fell to 2,450 marks, or by 
1,150 points. Other exchanges moved in a similar direc- 
tion. The dollar declined from 950 to 685 marks, the 
German mark from 15.50 to 12 marks, &c. This down- 
ward tendency has been only of a short duration. The 
exchanges are moving upwards again, and the English 
pound has reached 3,000, and the American dollar 820 
marks. 





AUSTRIA—VIENNA BOURSE—THE FUTURE OF THE 
GOVERNMENT'S INDUSTRIAL WORKS—THE NEW 
POST TARIFF. 


(FROM OUR CORRESPONDENT.) 


I 


Vienna, February 9. 

Durinc the past week there was a violent movement in 
foreign exchange. While at the end of January the new 
national States’ moneys rose remarkably, the first days 
of February brought a sharp decrease, Polish mark 
coming down from 82.50 to 74.25, Jugo-Slavian crown 
from 467 to 458, Czecho-Slovakian crown from 875 to 
858. On the contrary, London rose from 2,355 to 2,725, 
and New York from 625 to 705. Petrol shares rose in 
Vienna, as well as at Prague and Budapest. Other shares 
and bonds did not change very much, as the bourse 
wished to await a definite result in the question of foreign 
credits to Austria. 

During the war the Government of the former Monarchy 
had partly founded, partly taken over a great network of 
industrial works, which produced war materials. There 
were the great works of the Arsenal, which had a com- 
plete steel works, a large joinery, and a special department 
for wheelwrights’ work, the ammunition and arms works 
at Woellersdorf and Felixdorf, and some other smaller 
Works. After the armistice, nearly all of these industries 
Were changed to purposes of peace. The Arsenal made 
furniture, but its steel works could not be fully used in 
view of scarcity of coal; Woellersdorf and Felixdorf were 
producing metal-ware, arms and ammunition for hunting, 
a &e. All these works were working with a great 
all ae CCoversinaint therefore wished to sell them 
halen oe ee the Social Democrats were making 

get these industries nationalised. Now a com- 


Promise seems to have been reached : the Arsenal, with its | 


ind ; c ; : ; ’ 
Custries, will become a new ‘ company,’’ which will be 


omed as a community of the workers, the Mall and 
enparimiene 5 e movernment, and will be a practical 
ls enid nationalisation. The other works are, it 
: ud, to be transferred to a great concern. 

Odie at aii . a prices of everything and the new 
Poe — s, rs postal charges were increased 
doubled, 4 ee oe Most of them have been 
in esa ead i in Vienna will cost now 1.50 kroner, 

zermany 2 kroner. Parcel post has also 


nearly doubled its pr; 
ty S price. Telegraph and telephone charges 
ave also been increased. : ; 


sal 
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THE MERCANTILE 
BANK OF INDIA, LTD. 


Head Office: 15 Gracechurch St., London, E.C.3 
Capital Authorised ... a nn £3,000 000 
Paid Up Capital... ae re 1,050,000 
Reserve Fund and Undivided Profits 1, 146,430 





Branches : 
INDIA, BURMAH, CEYLON, STRAITS SETTLEMENTS, 
CHINA, and PORT LOUIS, MAURITIUS, 
The Bank buys and sells Bills of Exchange, Issues Letters of 
Credit and Circular Notes, and transacts banking and agency 
business in connection with the East, on terms to be had on 


milliard | | application. 


Fixed Deposit Rates will be quoted upon application. 
On Gurrent Accounts interest is allowed at 2 per cent. 
per annum on daily balances. 














JAPAN.—OVERSEAS TRADE—-ADVERSE BALANCE— 
TRADE OUTLOOK. 


(FROM OUR CORRESPONDENT.) 
Tokyo, January 6. 


THE total foreign trade of Japan for 1920 amounted to 
4,249,580,000 yen, of which 1,928,868,000 yen repre- 
sented exports and 2,320,712,000 yen imports, the import 
excess at 391,848,000 yen being the highest recorded, and 
comparing with about 75,000,000 yen in 1919. 

The unusual extent of the adverse balance of trade for 
the year is accounted for largely by the tremendous slump 
in silk during the latter months of the year, exports falling 
off enormously owing to high and fluctuating prices lead- 
ing to hesitancy and caution in the American market. 
Moreover, stocks in American warehouses appeared to be 
ample, while bales of silk continued to accumulate in 
Japan, more than 80,000 bales being at Yokohama alone 
at the time of writing. In 1919 exports of Japanese silk 
to the United States were 600,843,237 yen, against a total 
export of this article amounting to 623,598,914 yen; 
whereas the total export of silk from Japan in 1920 
reached a value of only 382,599,683 yen, of which the 
United States took 333,595,922 yen worth. Cotton ex- 
ports also declined. Exports are likely to increase during 
the present year, owing to a lowering of prices and an 
increasing demand abroad. This applies more especially 
to cotton in China and silk in the United States. In 
America silk stocks are dwindling, while in Japan they 
are accumulating, and Japanese dealers report increasing, 
hopeful inquiries from across the Pacific. As to imports 
into Japan, the largest for the present year will probably 
be in iron and machinery, of which Japan stands con- 
stantly in need. An increase of some 24 per cent. in 
Japan’s trade with the South Seas is interesting. This 
includes British India, the Straits Settlements, the Dutch 
Indies, Siam, French Indo-China, and the Philippines, 
with which the year’s trade totalled 829,000,000 yen, of 
which 331,893,000 yen represented the value of exports 
and 497,612,000 yen imports. 

The outlook for cottons is always one of vast importance 
to Japan’s foreign trade. Cotton exports for last year 
totalled something over 500,000,000 yen in value, or about 
100,000,000 yen more than the previous year. The mills 
recently have been doing short time to get rid of stocks 
and to maintain prices, and many firms have failed owing 
to inability to carry over stocks, the banks hesitating to 
extend further accommodation. The Cotton Yarn Syndi- 
cate, which has been acting as a medium for the market- 
ing of Japanese cottons, with increasing dissatisfaction to 
| the mills, has been dissolved after losses amounting to 
over 16,000,000 yen. Owing to short time and consequent 
reduction of stocks the demand for cottons is increasing, 
and a resumption of normal activity is anticipated in the 
near future. But the continued inflation of national cur- 
rency still reacts unfavourably on prices and wages to 
keep up cost of production and prices of commodities 
generally, and the attitude toward the future is none too 
sanguine. In Japan the cost of coal has a considerable 
influence on the cost of industrial production; and last 
year, when prices ranged between 30 and 40 yen a ton, the 
output amounted to no more than some 27,000,000 tons, 
a decrease of some 1o per cent. of the normal production. 

Industry has had to face an increasing degree of labour 
unrest, though strikes last year numbered only 60 as com- 
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pared with 125 for the previous year. But there were | cannot be any question of a reduction of the offic; 
numerous cases of dispute that did not reach the striking | rate at present. 

point. The official attitude toward labour is considered | The stock dealings in futures, which were abo] 
unsatisfactory, as ‘‘unions’’ are not permitted, and | the beginning of the war, will be resumed for 
labour has no legitimate way of voicing its sentiments or | and banking shares probably at the end of \ 
grievances. Representatives of Japanese labour in Eng- | Zurich Stock Exchange. 


land and America send home news of what is going on 
Ketters to the Editor, 


abroad, and help to stir up dissatisfaction with conditions 
CREDITS FOR THE CONTINENT. 


in Japan. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—Business men, politicians, and writers 
economic subjects are discussing the form which Gover. 
ment-guaranteed credits granted to the Continental natiops 
should take, while leaving out of consideration the mych 
more important question whether it will be wise {fo 
England to extend her Continental commitments. stijj 
further, and whether it is advisable for the Government +, 
undertake risks which private initiative refuses to take. 

Those who advocate opening Continental credits tell ys 
that the Continental peoples require boots, clothes, &c., 
which they cannot buy, while manufacturers and traders 
over here have vast stores of clothes and boots which they 
cannot sell. The stagnation of our industries is due not 
to the attitude of the people on the Continent, but to the 
fact that the world is impoverished. Europe has been im. 
poverished by the war, and the other four Continents by the 
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DENMARK. — FOREIGN TRADE IN 1920 — WAGE 
REVISION AND UNEMPLOYMENT — THE 
DISCONTO BANK. 

(FROM OUR CORRESPONDENT. ) 
COPENHAGEN, February 12. 

Tue final figures of Denmark’s foreign trade in 1920 show 

imports at 3,142,000,000 kr, exports of domestic produce 

and goods at 1,575,000,000 kr, values and re-exports at 

241,000,000 kr. Domestic exports have doubled compared 

with the previous year. Of the exports, 239,000,000 kr 

represent bacon and other slaughter-house produce, 

537,000,000 kr dairy produce, 183,000,000 kr eggs, and 

113,000,000 kr live cattle. The prices obtaining for 

bacon, butter, and more especially eggs, were higher 

for 1920 than for 1919, whilst, on the other hand, most 
of the leading commodities imported were cheaper, as 


will be seen from the following table, the prices being per 
100 kilogrammes :— 


_— — enormous fall in the price of the principal raw products 

Maize eee eee eee eee eee eee eeeeee 36 *eeeee 34 and of silver. Town and country exchange their produc- 

Cotton cakes ........46 seebnseue oS eee: 47 tions. It is unreasonable to expect the impoverished pro- 

Soya beans..... oeeeeeees eerecececces ree 50 ducers of food and of raw materials to buy British manv- 

—_ er eee ee ee eee eee eee ee eeeereeeee 19 eeeeee ll factured goods at, or near, boom prices. The im- 
F ITON cece ree ee eee ee eeeereeer eevee 55 eeeree 49 


poverished nations of the world will be able to buy only a 
little for years to come, and they will buy only if they are 
tempted by very low prices. Strangely enough, British 
exports have fallen off not so much in the direction of the 
Continent as in the direction of the extra-European 
markets. It must also not be forgotten that the Con- 
tinental nations are not so much England’s customers as 
her competitors. They make, as a rule, their own boots 
and clothes, and their statesmen wisely wish to set them 
to work, fearing that foreign purchases will disarrange 
their currencies and finances still further. Therefore, thes 
endeavour to keep out manufactured goods, and desire to 
import food and raw materials. The financing of these 
should be left to the nations which produce them, and 
which wish to export them. 

England has done her share, and more than her share, 
in financing the Continent. She has not only sold to the 
Continent vast quantities of goods on long credits, but 
has, in addition, advanced large sums of money. Besides, 
she appears to have taken over a large, and possibly the 
larger, portion of the Continental bills discounted in the 
United States. American experts have recently draws 
attention to the fact that the American holdings of francs, 
lire, marks, &c., are very small, that American banks ané 
finance houses which take over foreign paper from thelr 
customers sell it immediately, and that England buys up 
the Continental paper with a view to preventing a further 
depreciation of the Continental exchanges. If that con- 
tention is correct, it would seem that the English banks 
and finance houses are holding gigantic quantities of Con 


The position in the labour market is not improving ; more 
and more concerns are either closing down or greatly 
reducing the number of their hands, and the Union of 
Danish Employers has given a lock-out notice in the 
footwear and textile industries, which will take effect if no 
agreement about revised wages has been arrived at before 
the second lock-out notice. E 

The Copenhagen Discount and Loans Bank has had a 
satisfactory year, the surplus for 1920 being 11,150,837 kr, 
against 7,900,000 kr for the previous year. Of this sum, 
4,000,000 kr, however, have been written off, and 
1,215,000 kr added to the reserve funds, 1,486,187 kr are 
carried forward, and the shareholders again receive 8 per 
cent. dividend. The large sum written off is principally to 
meet losses arising or that may arise from the general 
position of trade and industry. 








SWITZERLAND.—BANK SHARES—FEDERAL LOAN 
—STOCK MARKETS. 


(FROM OUR CORRESPONDENT.) 
Geneva, February 14. 
In the past fortnight the shares of all the leading Swiss 
banks have been rising. At the end of last year the 
quotations of all banking shares reached the lowest level 


recorded for many years. The following table shows the 
recovery since then :— 


End of Middle of tinental paper on which there should be a considerable 
; : December. February. loss. 

Bank Cosporstion....j-cccccscssessce 500 secs 568 |, Since the armistice the principal Continental exchange 
Federal Bank, Limited .............. 515 1... 545 ave depreciated very seriously, and the finances 0! | 
Comptoir Esc. Genéve..........++000s 505 .... 532 principal Continental States have fallen into a deplorable 
Union Banques Suisses .......... — we state through the ever-rising flood of paper mone). 
Basle Commercial Bank....... ecocsee 322 2... 402 Further credits granted to the Continent might benefit @ 
Leu, Limited ........ ecewoscccece cece & coce 390 _ | few manufacturers and traders over here, and might help 
This recovery is remarkable, for Swiss banks are inti-| them to get rid of their stock. They might also benefit 

mately connected with Swiss industry, which is still in a 


some adventurous traders on the Continent. However, 
they could not possibly be of great benefit to British trade 
and industry, which suffer from the impoverishment of the 
world, and from the fact that the prices of our woe 
factured goods are too high. While further credits woul 
be of very little assistance to British trade and industry, 
they might do considerable harm to the financial position 
of the country. Our banks and finance houses do not 


critical state, while exchange transactions have decreased 
im number since the beginning of the year. The profits 
out of exchange transactions last year provided compensa- 
tion for increased general expenses and depreciation of 
foreign investments. 

The issue of the 6 per cent. loan was a complete success, 
not less than 190 million francs were subscribed. There 
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- unlimited funds. Our business men suffer from 
arth f money consequent upon the scantiness of loan 
Me ational bankruptcy spread all over the Continent 
andl after the Napoleonic wars. A similar disaster 

, overtake the Continental nations. lhe extension of 
— - to the Continent might mean throwing good money 
ed A Government guarantee would merely place 
ay loss resulting upon the greatly over-burdened tax- 
ar —| am, Sir, your obedient servant, 

Pen J. Evtrs Barker. 


pos 
dearn 
funds. 
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“ CURRENCY CONTRACTION AND UNEMPLOYMENT. 


TO TRE EDITOR OF THE ECONOMIST. 

Siz,—In your issue of the i2th instant you publish a 

letter from Mr Arthur Kitson, whose arguments against a 
oolicy of deflation call for some reply. 
By currency deflation Mr Kitson presumably means a 
eduction in the circulation of bank and Treasury notes, 
and in bankers’ deposits, &c. A comparison, however, 
between such currency at present outstanding and the 
amount in circulation nine months ago shows that, after 
ali, very little contraction has taken place. Another point 
which your correspondent appears to have overlooked is 
that the ** great slump ’? would have occurred eventually 
in any case, because the British nation was consuming 
more than it was producing, and that the longer the real 
position was camouflaged by continued inflation, the worse 
would the hardships necessary to a proper realisation of 
the true state of affairs have been. Mr Kitson asks what 
danger there is in expansion of the currency so long as 
production keeps pace with it. Obviously there is no 
danger at all, but in the case under discussion the circu- 
lating medium had increased out of all proportion to any 
increase in production which had taken place. 

With regard to the comparison of pre-war with war- 
time conditions, even the statements on which Mr Kitson 
bases his contentions are open to serious argument. The 
statement of a former Prime Minister that there were, 
prior to the war, Over 10,000,000 people in this country 
continually on the verge of starvation appears to be a 
rhetorical exaggeration, if taken literally. If it meant that 
so large a number of people were living up to the limit of 
their earning capacity, one may reply that a far greater 
number find themselves in that delightful position to-day. 
Again, far from there being no unemployed during the 
war, the unemployed—as far as useful production is con- 
cerned—were counted by millions in France and in muni- 
tion factories. And so, of course, ‘‘ wages were high,”’ 
as they still are—for those who are fortunate enough to 
keep their jobs! The assertion that ‘* food was compara- 
tively abundant ’’ is mis-statement pure and simple. 
Food was decidedly scarce, and that available was of de- 
cidedly inferior quality. Even the more recent increased 
birth rate, which is pointed to as a sign of national pro- 
sperity, was merely the physical result of demobilisation, 
and not necessarily a sign of wealth at all. The real objec- 
tion to your correspondent’s reasoning, however, is that at 
the end of the Utopian era which he describes nobody was 
satisfied. Taxation was high and increasing, and the 
purchasing power of a day’s work was low. 

_The statistics of the volume of our trade surely dispose 
of the statement that we have increased our productive 
ae during the war. Our output as a whole is de- 
~ea ee mae in 1914, -_ it must a 
that which ae really counts as pro uction ‘a om) 
aca E es es consume what we ourselves or 
Sis Mean eater a uced. The splendid en oe 
ut ieee 2 te 7 S representing our nationa wealth do 
f anes enhon ‘or argument, since our wealth consists 
seuiaeies —_ ices owing to us, plus our own power of 
uae — C £xpansion, and whether this wealth is 
matter of a penance 30 pence is merely a 
depreciated cane ri ape To measure it in a 
elastic. In sinner = tke using a yard measure made of 
tabs inte comaities g his calculations, Mr Kitson does not 
tnt “sideration the more stable conditions of trade, 

> industrial content and the correcti f adv 
changes which nates 7 te ction of a verse €x- 
would in time far would bring, and such adv antages 
emohasises <o ee —_ the disadvantages which he 

Egham. § cibly.—Youts faithfully, STOCKS. 

» Surrey, February 16th, 192r1. 


MONEY AND PRICES. 
TO THE EDITOR OF THE ECONOMIST. 

Sir,— There is a very general belief, based on the 
so-called quantitative theory of money, that the expansion 
of the circulating medium has led to inflation of prices. 

1 am, on the contrary, of opinion that it is really the 
other way about, and that the increase of the circulating 
medium is really an effect, not a cause. 

I beg to draw your attention to the following extract 
from the December number of the Monthly Review of 
Barclays Bank :- 

‘* That over-worked term, ‘ deflation,’ fails to describe 
the general credit situation at present. The circulation 
of federal reserve notes has greatly expanded, reaching 
a total of $3,354,180,000 on November 5th—an excess of 
nearly $550,000,000 as compared with last year. The 
per capita currency circulation rose from $54.63 on 
November 1, 1919, to $59.48 on November 1, 1920. The 
amount of bills discounted or purchased by the Federal 
Reserve Banks has remained above three billion dollars 
for the last six weeks. Furthermore, bank clearings 
throughout the country have given no signs of subsiding 
until recently. October showed a total of $38,768,897,046, 
against $41,829,995,356 in October, 1919, while the total 
clearings during the first 10 months of the current year 
were $377,370,297,420—12.3 per cent. more than for the 
same period in 1g919.”’ 

It will be seen that the per capita circulation in the 
United States has remained very high indeed—practically 
at top—while many staple commodities have declined very 
sharply by as much as 40 to 60 per cent. from the highest 
this year. 

I shall be glad if you or any of your readers will give 
an explanation of this phenomenon, which seems to be 
opposed to the quantitative theory of money, and which 
would tend to show that the expansion of currency was 
not the cause, but the effect of inflation. 

A solution of this question is very necessary, as there 
has been so frequent talk of this being the cause that 
there has been a general outcry against it, and Govern- 
ments have bent their energies to reduction of circulation 
rather than increase of production of commodities, and 
have thereby been instrumental in bringing about the 
financial disasters that we all witness to-day.—Yours 
faithfully, B. F. Manon. 

Bombay, January 21st, 1921. 


‘ 


{We refer to this point in our monetary review in the 
Commercial History of the Year.—Ep. Economist.} 








Books and Publications. 


REVIEWS. 

‘* The Bankers’ Clearing House. What it is and What it Does.’’ 

By Philip W. Matthews. With a preface by Robt. Holland-Martin, 
C.B. (London) Sir Isaac Pitman and Sons, Limited. 7s 6d net. 
Ir is no exaggeration to say that London could not 
have attained its position as the financial hub of the world 
without the Bankers’ Clearing House, for the wheels of 
the banking system would long ago have been clogged by 
the enormous expansion in business which has taken place 
in the last 50 years had not the Walk Clerks in 1770 hit 
upon the idea of saving their legs and a good deal of 
time by exchanging their charges on the traditional posts 
in Dove Court, Lombard Street. In 1773 the bankers, 
having discovered what was going on, rented a room for 
the purpose, but official statistics only go back to the year 
1868. Since that date the totals have grown more than 
eight times. In 1902 the joint-stock banks became joint 
proprietors, and the management is vested in the Com- 
mittee of London Clearing Bankers. As many as 500 
clerks are in the Clearing House at the same time, and 
some idea of the benefit gained by the clearing system 
may be gathered from the figures published every week. 
Mr Matthews’ book is full of interesting information on 
the past and present activities of the Clearing House, and 
a most useful chapter is that devoted to bank amalgama- 
tions, a lengthy list of which is given. 
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‘Foreign Trade Tables.” (London) Thomas 


Skinner. 21s net. 

Tuts is the third edition of Mr Lawson’s publication, and 
it has been revised and enlarged. It is compiled for the 
British-Italian Corporation, and is printed in English and 
Italian. As the author points out, however, it should 


By H. J. Lawson. 


assist in the development of commerce with all countries | 


of the world, and not merely with Italy alone. Among the | 
many useful calculations are the decimalisation of British | 


money, the British equivalents of metric weights and 
measures, and the reciprocals of British and foreign ex- 
change. An appendix has been added, giving British 
overseas trade figures, public finance, banking statistics, 
some details of Government war trading, and a number 
of articles on subjects likely to be of assistance to users 


of the tables, and ‘‘ serve as a bench-mark or gauge-point | 


from which to measure the future progress of British 
trade.”’ 





‘‘The Modern Trust Company: Its Functions and Organisation.” 
By Franklin B. Kirkbride, J. E. Sterrett, and H. Parker Willis. 
Fifth Edition. The Macmillan Company, New York. 


Tuts is a revised and considerably enlarged edition of 


Messrs Kirkbride and Sterrett’s book on American Trust | 


Companies, first published in 1905. The fourth edition, 


published in 1913, recorded the improvements effected in | 


trust company practice which followed the panic of 1907, 
and among the fresh features of the present edition are 
several chapters by Mr Parker Willis, the first Secretary 
of the Federal Reserve Board, dealing with trust com- 
panies as members of the Federal Reserve system and 
kindred matters. The organisation and working of both 
the banking department and the trust department of a 
modern trust company are clearly outlined, but it is to 
the latter that the reader on this side will turn with the 
greater interest, and from it he will be able to gain full 
and reliable information with regard to the operations 
of a trust company as trustee, attorney, ‘‘ fiscal agent,”’ 
registrar, transfer agent, manager of underwriting syndi- 
cates, assignee and receiver, custodian, or depositary. 
The book may be regarded as a standard work on its 
subject, and its value is enhanced by an excellent index 
and bibliography, and by an appendix containing specimen 
forms in general use. 





‘*The Peace Tangle.'’ The Macmillan Com- 


pany. 25s. 

Mr Bass is an American journalist who was present in 
Paris during the Peace Conference, and has _ travelled 
widely in Europe since the war. His views are forcible 
and clear-cut, and may be roughly summarised as follows : 
—The treaties constitute a gross breach of faith on the 
part of the United States and her Allies. The root of the 
trouble is to be found in the secret agreements made 
during the war among the four great Powers of the 
Entente. But for the entry of the United States into the 


By John F. Bass. 


war the secret treaties would have been only the consoling | 


dreams of defeated diplomats. Germany was tricked into 
accepting the terms of the armistice, and in the treaties 
themselves the same old principles were applied, of which 
Germany was the most logical and able exponent. It 
would almost seem as if naughty children had played at 
getting a great deal more money out of Germany and 
Austria than they originally agreed to take. However, 
when you examine the facts, you find that the money they 
are to get as rehabilitation money is mostly play money 
that does not exist. The Treaties compel militarism in 
Europe, and the League cannot change their objectionable 
features. Violence, disorder, speculation, extravagance, 
corruption, and disruption consequently run riot to-day im 
Europe. 

If anyone is in search of more sticks for the flogging of 
a very dead horse he will find in Mr Bass’s book a verit- 
able armoury of clubs and switches. Incidentally, it is 
stated, with some circumstantial detail, that the originator 
of the Fourteen Points was not President Wilson, but an 
“intellectual ’’ who was summoned to his assistance 
48 hours before the famous speech was made. 
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_** The Crisis in Russia.’’ By Arthur Ransome. Geor 
Unwin, Limited. 152pp. 5s net. 

SovieETISM in Russia has socialised the railways nd + 
, big industries in the big towns, and ruined them aad = 
| cally in doing so. Peasant Russia, that is, the whole ze 
Russia with the exception of its narrow and utter] a e 
cient industrial fringe, is not socialised, but j. . 
intensely individualistic than ever it was. Sorel on... 
and agrees with the dictum of Marx, that since oj.) 
_ tion has existed country and town have formed two }, 
camps. In Russia, Lenin has sharpened and embitt 
this hostility. So Mr Ransome asked him if he th, 
he could “ pull through far enough economically }._ 
|the peasantry had overwhelmed him politically. |... 
| laughed—it is a pretty subject for laughter—and rep! 
'** 1 think we can. But I do not know that we can.’ The 


Se Allen ana 
nd 


{ 


>} 


}1s “the crisis.’ 

Though Mr Ransome himself thinks that “ our oo 
civilisation is ill already,’’ he does not conceal the fact ¢» 
|in Russia it is as good as dead, though he inclines » 
believe that the efforts that are now being made by . 
Russians worth their salt, both those who hate Lenin aps 
those who adore him, may save it if trade is reopened with 
the rest of the world. Mr Ransome gives us a usefy! 
| book, because he is an honest and painstaking observer, 





‘* The Indian Currency Problem.’’ By B. F. Madon, Bomba; 


Ix the present pamphlet Mr Madon seems to think 
that the rupee has been debased. He says the rupee 
is a token, and therefore any change in its value in 
circulation, any change in the quantity of gold that it 
stands for, is a currency fraud. What the Government 
did on the advice of the recent Commission was to 
endeavour to give the rupee a definite relationship wit! 


gold instead of with the depreciated paper pound sterling 
Mr Madon should not overlook the fact that the principa' 
cause of the fall in Indian exchange is to be found in th 
Indian trade position. With the balance of trade strong! 
against India it follows that exchange is also against her. 
Possibly, in a minor degree, this is connected with the 
fixing of the exchange value at Rs 10 to the gold 
sovereign, for owing to the operations of Indian traders 
who speculated for a rise it tended to raise the value 0 
Indian commodities for export, and the demand fell of 
However, with the restoration of export activity from 
India the adverse balance of trade will in time disappear. 
and with it adverse exchange. India is now suffering, '! 
common with many other countries, from the refusal o! 
the foreign consumer to pay inflated prices for produce: 
with lower prices her trade will revive. Herein are th 
main causes of the decline in Indian exchange, and ») 
ignoring this, Mr Madon’s reasoning resolves itself int 
the post hoc, erge propter hoc type. 








BOOKS RECEIVED. 


International Financial Conference. Brussels, 1920. Pro. 
ceedings of the Conference in Three Volumes 4 
Documents of the Conference in Two Volumes. Put: 
lished for the League of Nations. (London) Harriscn 
and Son, Limited. Uniform edition £2 25% 
volumes can be purchased separately. 

Chamber of Shipping of the United Kingdom Annual Repor' 
1920-1921. (London) 28 St Mary Axe, E.C. 3. ; 

Shipowners’ Parliamentary Committee Annual Report, 1920-1 921 
(London) 28 St Mary Axe, E.C, 3. 

La Républic des Soviets. Bilan Economique. 
Cie. 15 fr. 

Can Our Industrial System Survive? Being a Treatise 0° 
the European Financial Crisis as Indicated by the 
Present Rates of Exchange. By J. S. M. Ward. 
(London) William Rider and Son, Limited, 8 Patet 
noster row. 2s 6d net. 

Chamber of Commerce Monthly Journal. February, 19?’ 
(Bradford) Offices of the Chamber of Commerce. 

Some of France's Problems and How She Faces The - 
Their Bearing on Franco-British Friendshsp. Lec 
ture given at the University of Manchester ©" 
December 1, 1920. By Henri Brenier. (Marseilles) 
Barlatier, 17-19 Rue Venture. 


(Paris) Payot ¢ 
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oyices and Wages in India. Thirty-fifth Issue. 
rr - 6 a ° ° a 
Superintendent, Government Printing. 3s. 


(Calcutta) | 


; 


always in India, 1919-20. In Two Volumes. (Simla) | 
ae ° 7 > 

Government Central I ress. , 

The Colombian Trade Review. Vol.1. No.1. (London) 


- Sicilian avenue, Southampton row, W.C. 1. 

4 acathly publication dealing with agriculture, commerce, trade, 
be in the Republic of Colombia, South America, and printed in 
English and Spanish. 

The Bombay Co-operative Quarterly. December, 1920. 

if - = . . , . . ~ 
(Bombay) Servants of India Society’s Building, Sand- 
hurst road. gas. 

rhe Incorporated Accountants Year Book. (London) Society 
of Incorporated Accountants and Auditors, 50 
Gresham street, E.C. 2. . . 

‘ Gnat Bank. (London) Offices of the London Joint City 

and Midland Bank, Limited. 

This work is a reprint, with additional illustrations, of an article 
which appeared in the Bankers’ Magazine for October, 1920, describing 
the recent development of the London Joint City and Midland Bank. 
Resides interesting reading matter this book contains photographs of 
the late chairman (Sir Edward Holden, Bart.), the present chairman 


(the Right Hon. R. McKenna) and the joint managing directors 
Messrs S. B. Murray, F. Hyde, and E. W. Woolley). 


BARCLAYS BANK 


LIMITED. 
54, Lombard Street, 


Head Ojifice: London, E.C.3. 


The Bank has close working arrangements with Agents and Correspondents 
in all the principal towns throughout the world, and is in a position to offer 
complete banking facilities to merchants and others for the transaction of 


EVERY DESCRIPTION OF OVERSEAS BUSINESS. 
Foreign Exchange transactions arranged. 


Chief Foreign Branch - 168, Fenchurch Street, London, E.C.3> 
West End Foreign Branch - - 1, Pall Mall East, 8.W.1. 
Liverpool Foreign Branch - - - 42, Castle Street, Liverpool. 
Manchester Foreign Branch Corner York St. & Fountain St., Manchester. 





STOCK EXCHANGE NEWS. 


SETTLING DAYS. 
TICKET. | ACCOUNT. 


February 24. February 25. 


[ne course of Stock Exchange markets refuses to run smooth. 
Business is very quiet, with sellers predominant. Industrials 
have fallen out of favour, and Home Rails are flat on the 
serious condition of the industry as pictured by the various 
chairmen at this month’s meetings. 

Consols slipped back rather abruptly upon a large line of 
stock coming to market. War stock is easier at a little over 
S53. Newcastle and Nottingham secured their share of the 
Fy ur Towns Loan in advance of the date for closing the sub- 
scription-lists. | Long strings of falls in Home Railway prior- 
‘Marge securities attest the apprehension of holders disturbed 
by the outlook for the companies. The ordinary stocks are 
aso acutely depressed, although a faint rally followed the 
‘nnouncement that there will be no strike yet. Undergrounds 
‘how exceptional strength on the cheerful statements made at 
he meetings last Thursday. 

Foreign bonds are the most active market round the House. 
Brazilian, Chinese, Mexican, Japanese, and French issues are 
all higher. Salvadors, on the other hand, have dropped very 
eavily, upon the failure of a coupon-remittance to arrive. 
lhis unfavourably affected other Central American bonds. 
\rgentine Railway stocks have weakened. Canadian Rails 
utract no new attention. 

—_a ee are in a comotose condition. | The oil market 
aa Unde. sterday (Friday), but the public are not doing 
oe nderwriting of new Dunlop and Lever issues had 
__. Slect upon the shares of the former, but depressed Lever 
references, lextiles are heavy as a whole. Indo-China 


Steams ee 
iship rose several pounds upon repetition of old rumours 


regarding 
ss 


tain: } possible absorption. Insurance shares are uncer- 
ooo anking shares display no special tendency. Armaments 
have been flat 3 


» and iron, coal, and steel shares dwindled daily 
fon the labour outlook. Cable descriptions hold their 
. 3 nen Marconi group is uninteresting. 
of the Tran aod a of the Rand strike and the result 
fall in the i ye pees have been neutralised by another 
beleare. Silbe, ee gold. Prices are but little altered on 
the m sleet in a ares continue flat, owing to the weakness of 
neventful, and a _ West Africans spent a week entirely 
Pressed. a od - ornish tin shares, after being acutely de- 
i wav to a few halfpence. Stock Exchange shares have 
between Ls aad _the value of Nominations lies 
50 and £100, with buyers wanted. 


ing 
VINE to 


~Iven 


To the Publico— 


To Shareholders only— 


Total offered for subscription to date ‘Total offered for 


dividend for a full six 
September 1, 1921. 
September 1, 1951, unless the same shall have been previously 
cancelled by purchase in the open market, or by agreement with 
the holders, but each Corporation will have the option of re- 
deeming at par the whole of the outstanding amount of its issue 
at any time on or after September 1, 1936, on giving three 
calendar months’ notice. He 
several Corporations to make annual provision by means of 
sinking funds for the ultimate redemption of the debt created 
by this issue, and to furnish annual returns showing the 
position of their loan accounts. 
thereon—is secured separately upon its own corporation funds 
and revenues. 1 ’ 
purposes and the total outstanding debts are given in the 
prospectus. " 
be applied for housing and other purposes. 
trustee investments. 
from the others, that its stock will be transferable by deed free 
of charge and stamp duty—a convenience to some investors. 
The 
subscribed. 


NEW ISSUES. 


The new issues of the week and the current year and date of 


| opening of the lists have been as follows :— 


es aes Further 
Nominal Cash First Lis 
ee a Payment. bility, 
£ ; 
ISSUES OF THE WEEK— 7 
Amount previously recorded. ... 


-- 25,142,423 


TREASURY BonDs. 


£ 
Total receipts from First Series ................ +» 11,774,000 
Total receipts into the Exchequer to Feb. 5,1921 20,323,150 
Sales week ended Feb. 12, 192] .........0cccceceecs 30,000 
WO SIN iis oi veccttbecécdsatia Sdianenwhins 20,665,150 


NATIONAL SaviInGs CERTIFICATES. 
Net REckEIrtTs INTO THE ExcueqvenR WEEK ENDED FEBRUARY 12, 1921. 


£ £ 
April 1 to February 12, £3,205,7%4 Dr500,000 .. Dr500,000 


Birkenhead Corpn., £1,000,000 6% 
Red. Stk. (red. at par), 1936- 
1951, issued at 954% (Feb. 14)1,000,000 

Newcastle-on Tyne Corporation, 
£1,000,000 ditto................1,000,000 

Nottingham Corpn., £1,000,000 ditto] ,000,000 

Salford Corpn., £750,000 ditto .... 750,000 

Leeds Forge Co., £400,000 8 % 
Conv. Deb. Stk. (red. July 1, 

1933, at 100 %), issued at 95 % 
+6. « neehedeekwan ¢<n 400,000 ., 

Cinema Developments (Warring- 
ton), Limited, 40 000 Ord. Shs., 
i vied-Kecedonhinnwens 

Irish Paper Mills Co., £150,000 8 %, 
lst Mtge. Deb. (red. at 105 
over 15 years), issued at 
Soe 150,000 

The ‘‘Capitol’’ Picture Theatres, 
Middlesbrough and Notting- 
ham, 196,000 Ord. Shares, 10s, 
cg eg eer 

Do 150,000 10% Cum. Ptg. Pref., 
EE vias cin encesaehaw aes 
liford Gas Co., £42,000 74% Deb. 
Stock, at par, red. at par 
Jan. 1, 1931 (Feb. 18).......... 


+» 985,000 
«+ 955,000 
-- 985,000 

716,250 


50,000 .. 905,000 
50,000 .. 905,000 


50,000 .. 905,000 
37,500 .. 678,750 


380,000 40,000 .. 40,000 


40,000 40,000 10,000 .. 30,000 


147,000 15,000 .. 


98,000 
75,000 


98,000 
75,000 .. 


12,250 .. 
9,375 co 


42,000 


; 4,200 
«+ 4,363,250 .. 


278,325 


42,000 





Total offered to public.......... 
Alluta Rubber and Produce, £5,000 
9 % Conv. Ist Mtge. Debs. (red. 

by ann. dwgs. during 5 years 
from March 31, 1926, at a pre- 
mium of 1% p.a.), issued at par 
Hevea (Johore) Rubber Planta- 
tions, £10,000 10 % Deb. Stock 
(rep. at 105 %, Dec. 31, 1925), 
issued at par .......... Goat 
Total offered to share- 
SO aa 


5,000 .. 5,000 


10,000 10,000 


15,000 


1,000 .. 


3,500 .. 11,500 
subscription for 


9,000 





whole year— 
SEE. | Ba vpdiidesceccestenes 
GOATE See! = IGESD cc cccccccccccece 
NEES SE dhs deccevdncecsceoss 
SM vein sasctackveeeas 
831 MCAduaneuwn canine 
112,100,799 Due vantescxenewd 
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5-15 Year Treasury Bonds (Series B).—KRepayable at 


par on May 1, 1935, bearing interest at a minimum rate of £5 
per cent. per annum, payable half-yearly on May 1st and 
November Ist. 
per cent., payable on application. 
as for the first series, except that the first dividend date will be 
May 1, 1921, after which date the two series will be identical. 
For full particulars see Economist of May 1, 1920, pages 8ag 
and gI§. 


Price of issue fixed by H.M. Treasury at £100 
The conditions are the same 


Four Corporations Loan.—Issue of {1,000,000 Birkenhead 


Corporation, 4,1,000,000 Newcastle-upon-Tyne Corporation, 
£:1,000,000 Nottingham Corporation, 4,750,000 Salford 
Corporation. Issues of © per cent. stock at 954 per cent. A 


months’ interest will be payable on 
The stocks will be redeemed at par on 


The Ministry of Health requires the 


Each stock—and the interest 


The rateable values of the Corporations for all 


The proceeds of the present issues of stock will 
These are sound 
The Birkenhead section has this difference 


Newcastle and Nottingham sections have been fully 
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- cent. cumulative preference shares of £1 each to ordinary 





The Leeds Forge Com , Limited.—Authorised share 
capital £)1,300,000, of which 150,000 7 per cent. cumulative pre- 
ference and 600,000 ordinary shares of £;1 each have been issued. 
There is also an issue of debenture bonds for 4,150,000 out- 
standing. This is an issue of £400,000 8 per cent. convertible 
debenture stock at 95 per cent., ‘ repayable on or before July 1, 
1933, at 100 per cent.”’ The stock will be secured under a trust 
deed by a specific mortgage and charge (subject to existing 
debenture bonds) upon freehold lands, buildings, and plant of 
the company, and on the shares held by the company in the 
Newlay Wheel Company, Limited, and the Bristol Wagon and 
Carriage Works Company, Limited, and a floating charge upon 
the remainder of the company’s assets. The company agrees 
to pay to the trustees in each year £:33,500, or ** such other 
annual sum as may be necessary for the redemption of the stock 
by July 1, 1933, either by drawings at par or by purchase in the 
open market. The company reserves the right, on giving three 
months’ notice, to redeem at par any of the stock. ‘* Any stock- 
holder has the right, on any interest date up to July 1, 1925, on 
giving one month’s notice, and before receiving notice of re- 
demption fyom the company, to convert his stock into ordinary 
shares at the rate of 95 shares of £1 each for every £100 
(nominal) of stock. The trust deed securing the stock will pre- 
clude the company from creating mortgages or charges on any 
of its assets ranking in priority to or part passu with the stock 
except “‘ for securing advances from bankers in the ordinary 
course of business.’’ Amongst shares which have been issued as 
fully paid up within the last two years the prospectus mentions 
** 30,000 preference shares and 350,000 ordinary shares of £°1 
each by way of capitalisation of accumulated profits and appre- 
ciation in value of lands, buildings, plant, &c.’’ This would 
appear to denote that property has been revalued lately in accord- 
ance with the present abnormal cost of building. This debenture 
stock has been underwritten ‘* for a commission of 3 per cent., 
plus an over-riding commission of } per cent.,”? which are not 
unreasonable terms. 
given from 1916 to 1919, while the profits of the Leeds Forge 
Company, Limited, are stated from 1911. Surplus assets are 
valued at £2,077,618, exclusive of goodwill and patent rights, 
and without adding the proceeds of this issue. A very fair offer 
of its class. The issue has been oversubscribed. 


The Irish Paper Mills Company, Limited.— Authorised 
capital £100,000, divided into ordinary shares of £1 each, all 
of which have been issued. This is an issue of £/150,000 8 per 
cent. first mortgage debentures at 98, repayable on or before 
July 1, 1936, by annual drawings at 105 per cent. The com- 
pany reserves the power of paying off all debentures on 
giving six months’ notice at £105 per cent. These debentures 
will be secured by a trust deed constituting a first specific mort- 
gage on property and plant, and a floating charge on other 
assets. Surplus assets are given as £°338,610, and property 
and plant are valued at £/292,337, but it should be noticed that 
the valuation was made on March 23, 1920. ‘This issue is 
** unconditionally ’’ guaranteed by Charles Marsden and Sons, 
Limited. Surplus assets of this latter undertaking are valued 
at just over £800,000. Thus these debentures have a con- 
siderable margin for security of capital. The issue has been 
underwritten for a commission of 4 per cent. and a fee of 
£1,500. The past profits of Charles Marsden and Sons, 
Limited, are not given, although it has been running since 
1903. This omission is a vital flaw in the prospectus. But 
since the amount to be met is only £12,000 per annum, and 
the balance-sheet of Charles Marsden and Sons, Limited, as 
fully printed in the prospectus, is satisfactory, investors may 


feel inclined to consider a purchase of these debentures in spite 
of it. 


Bruce, Peebles, and Co., Limited.—It is proposed to 
issue the balance of the authorised share capital of £36,469 in 
£1 ordinary shares and existing ordinary shareholders are to be 
invited to subscribe for these new £1 ordinary shares at 18s 
each. The report just issued states that ‘‘ the shareholders will 
have the right to subscribe for two new ordinary shares for each 
nine ordinary shares now held.’’ For the past year 10 per 
cent. dividend has been declared on the ordinary shares. 
Assuming that this distribution is maintained, the yield at the 
issue price will work out at 11 1-9 per cent. The latest quota- 
tion for the old ordinary shares on the Edinburgh Stock Ex- 
change was 18s. In the balance-sheet of the company for the 
vear ended December 31, 1920, we note that “‘ goodwill ’’ is 
valued at £45,135. But against this it should be mentioned 
that out of last year’s profits £8,000 was allocated to deprecia- 
tion reserve account and £10,000 to general reserve account. 
The shares are a fair industrial risk, but at 18s there is little in 
the way of extra bonus to existing shareholders. 


Venesta, Limited.—Authorised capital {£1,000,000, of 
which 250,000 7 per cent. cumulative preference and 250,000 
ordinary shares have been issued. This is an offer of 50,000 7 per 


and preference shareholders only. A commission of 3s per £1 
share is allowed on each share. According to the balance-sheet 
issued for the year ended June 30, 1919, the position of the 
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company is remarkably sound, but it is somew 
find that accounts are not submitted for the year 

June 30, 1920. The issue is an attractive one in its clas — 
should not be overlooked that although “ the enn - ade 
not issued any debentures,”’ it does not state that it coe - 
It is true that the chances of such an issue may be remote 
it is a point which preference shareholders have to consider. 


The “Capitol” Picture Theatres (Middlesbroug, 
and Nottingham), Limited. — Authorised capital £ 185,009 
divided into 160,000 10 per cent. cumulative participating pre. 
ference shares of 1os each, and 210,000 ordinary shares of a 
each. After payment of 10 per cent. has been made o 
both classes of shares, a third of divisible profits is to 
applied in payment of further non-cumulative dividends 


hat Surprising , 


} 
ue 


preference shares up to, but not exceeding, 5 , 
cent. This is an issue of 150,000 preference 45: 


196,000 ordinary shares at par. The company has been form 
to acquire sites and build, or complete building, Picture theatre 
in Nottingham and Middlesbrough. An independent valuation 
stating that when the building at Middlesbrough has be» 
completed ‘** the value will not be less than £5175,000 "’ js sub. 
mitted. But is it wise to venture what the value of anything 
will be at a future date, especially something so problematica) 
as an unfinished building ? The cautious investor will be much 
more interested to know what the structure is worth todey. 
Apparently promotion profits are £5,500 in cash and £12,000 
in shares. The directors appear to be men who are interested 
in the cinema industry, and the venture may achieve success. 
But the issues are too speculative to attract ordinary investors. 


Ilford Gas Company.—Issue at par of £42,000 7} per cent 
debenture stock, to be redeemed at par on January 1, 193). 
The net revenue of the company for the year ended December 
31, 1919, Was £,12,638. Interest on existing debenture stock 
and on that now being issued will total £95,770. It will there. 
fore be seen that there is a wide margin of security for 
interest payments. Sales of gas have increased from 45! 
million cubic feet in 1914 to 535 million in 1919. If and 
when the company comes under the provisions of the bas 
Regulation Act, profits should show a_ substantial improve- 
ment. The debentures are a good lock-up investment, bu! 
consideration should be paid to the restricted market, th 
issue being so small. 


Cinema Developments (Warrington), Limited— 
Authorised capital £50,000, divided into ordinary shares of £1 
each. This is an issue of part of 40,000 shares. The compan) has 
been formed to acquire sites and buildings now occupied by t 
‘* Star Kinema,"” of Warrington, ‘‘ The Warrington Picture- 
drome,’’ and the Urmston Palace Theatre, of Urmston, nea 
Manchester. No independent valuation of these places is given 
in the prospectus, but the vendors expect to be paid £60,000 
cash. Past profits are not stated, although the prospectus 
informs us that “ all the theatres have been established an’ 
successfully carried on for some years past,’ and we are told the 
“their continued success is absolutely certain.’’ To compe? 
sate, however, for these missing figures, the usual “ cinem 
prospectus ’’ optimistic statement of future possible profits 's 
worked out with much detail. A profit of 36 per cent, Is Sub 
gested. Happy shareholders if these estimates materialise. The 
company will be financed by a mortgage of £25,000 an¢ 
£40,000 from subscriptions. But will the directors obtain 
£:40,000 net as a result of this issue, assuming that the publi 
took up the whole amount? What about the commission of - 
per cent. mentioned in the prospectus as payable to people fo 
introducing subscribers for shares? We cannot recommend the 
issue. 


Kootenay Radium Natural Springs, Limited > 
Authorised capital £100,000, divided into shares of Is eacl. 
A correspondent has received an offer of shares in this concem 
from the British Consolidated Investment and Finance Corpor 
tion, Limited, which corporation has recently changed its nam 
from the United Financial Corporation, Limited. We have 
carefully read the ‘ Statement of Particulars,’’ marked For 
private circulation only,’’ and we have failed to find any “ 
factory reason why a person should purchase shares !0 tm 
undertaking. There is nothing, in fact, in the * Statement 0 
Particulars ’’ which would coax a shilling from a4 shrew 
investor. 


Sheffield Steel Products, Limited.—Certificates are - 
ready for exchange for allotment letters and bankers’ receip” 
in connection with the recent issue of £ 1,000,000 10 per stl 
preference shares. Application should be made to the secrets}: 
at the registered offices of the company, 14-16 ¢ ocksp¥ 
street, London, S.W. 1. 


Am ted Ph i ae 
—Letters of allotment in connection with the above 
posted on February 17th. 


otographic Manufacturers, Limited. 
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gt, Sta Sao Paulo.—It is stated that Messrs Baring 
des a Co., Messrs N. M. Rothschild and Sons, and 
ut it are I. Henry Schréder and Co. will shortly offer 42,000,000 
has eae loan for the State of Sao Paulo. An interesting 
not of sae about the issue is that it has not been underwritten. 
he pol 
r. ACTIVE SECURITIES. 
ugh The following tables show the movements of the week in 
000, the more active securities of the various markets :— 
Dre. British and Colonia] Government Securities. 
In @. 5 % ° @. 8 q 
will Hid: & 
be 1925-28.. 85 .. oom 8B Loans 3% .... 534 .. 528 ..— j 
1925-45... 783 .. ae Girada debs. 1922-792 ..°92 .. .. 
War 1929-47... 858 .. a eh % 1920-26... Se oat ee. die 
a teen 4%... eS NeW FA isan th Seer cyt os ws 
and ie oo Ven oct 3 U.ofS.A. ati ou co MF «. ce 
"Ve v i% eecceces He * ic og™ 1 Victoria 924-34.. 93 ee 93 ee ee 
Tes cone tock 2% 48 o oot i 
ion Banks. 
° , f.pa.) 22;.. 2 -. | Nat. Bank of Egypt 
te Barcare P Man‘elpd yo. ae SP eee = 
ub. London Joint City & Nat. Bank of 8.Africa 
L Midland (412 with thai incenlin ait oo 
: SEED ceccascece Giz.. Ghee. 00 mes. Prov. & Union of 
Ca London Cony West England (£20 with 
ch ee ee essa. « |Sambaaakis " T" * 
a was ** | (£20 with £5 paid)... 92..10 ..+ 2 
ww Colonial and Foreign Railways. 
ed ta Cons.... 56 .. 56... .. | Grand Trunk 3rd Pref. 13 1 — 
S. B. A. & Pacific ..... . . 384..— 2 | Leopoldina......... © B ce oo 
B. A. Gt. Southern .. oc 59 0+ Mexican Railway.... 164 ..16 ..— | 
Buenos A West.. 574 .. 58 ..+ Do Ist Pref. ......40 ..@ .. .. 
Canadian . ++ 148 oo «+ 2 Deana Pred 200 ++ 3 os te 
Argentine .. ee o—_ i eenegeness ee — 
x Grand Tronk Ord, - 3 oe He United“Havana...... 644 .. 644... .. 
Pe American Rallroads. 
= Chesapeake 4Ohio.. 76 .. 75..—1 | Southern ......... on MDG 00 
ck Erie ..... aes a est ee os | Do Non-cum Pret... 73 o— UE ee <0 
ze Do 4% Ist Pref..... 25 .. 25+. «- 
~ Foreign Government Securities. 
. tine 5%, 1886-7.. 884 .. 884.. .. | Italian 34% Rentes .. 20} .. ie Na 
5! ton eeccecce oa ee ssh 1 | Greek Merely 1%. ee 33+ 1 
- Brazi] 5% Fund, 154 4 ++ ST oe ee ene 4455, «+107 << = 
” Chilian 44%, 1895 .. = 2 4%, 1910 ..... - 544... 554..+ 1 
as Chines #1513 eee -»+ 1 | Mexican Cons. 1899.. 61 .. 61.. .. 
7 Egyptian 4% ......- - 61 ..61.. .. | Peruvian Corp. Pref.. 194 .. 184..— 1 
ti Prench 5% ......+0++ 4 ««.. 45x... Russian 5%, 1906 .... 154 .. — 
a BF Wi ccbeceees .H 1B. — ie ae be 
Anglo-American “ A" aes > esse Sat ——— a ae 
4 Sevan Seong le a8 1604. Marconi Marine .... 13;.. 14 ..—% 
1 British ll 
; & Great Central Pref... 8 .. 8.. .. | LeandN.W........ 11 . DW wo) 
tie Great Eastern ...... x.. — L. & 8, Western, Def. 18 .. 18 .. . 
P Great Northern Def.. at _ Metropolitan ........ 214 .. 20h ..— 1 
‘ Western ...... on 2 -— 24 | Metropolitan — eg oo 5 oe 3 
Looks Brighton =A" a ‘= 1? | North Deities Det... 102 4 oa 
, f ton, “A” ~ oO a ve om 2 
n London, Chatham ., y .. - ; North-Eastern ...... 73 .. 71 ..— 2 
\ Do Arb, Pref. ...... 394 .. 0. . — 24 | South-Eastern “A’’.. 224... 21 ..— 14 
Miscellaneous. 
4 Aerated Bread (£1) .. 12... 14§..— Lipton (£1) .........- 1d.. ld 
ean oa z “a Lobiton Olt ids (£1). er ie : 
* He | amd Co. (£2)...... tos glo: +s 
Ass.Ptind. Cement (£1) 23) . que —1 (J.) & Co. (ay. + i. Te oe 
7 B’hamSmall Arms(é1) 136... Ye. 4 Magus Bade Soda (£1 Ord.) os a: on 
Brazil Traction ($100) 373 .. 38 ..+ 3| Mexican Eagle ($10) si os 
is British - American North Caucasian (10/) ee Se. e¢ 
| Tobacco (£1) Sie. - SH. o> dy| Pekin (2/).......... i. — 
c- Brit. & Mest (4) 1 ‘ ty Rabbes Plantations 
1 Burmah Oil (41) .... os —— ’ Investment (£l).. i#.. 2... .. 
A Coate (J. and P.) (£1).. ¢ -. 23. Shell Transport(£l).. 5:h.. 5yh.. -- 
: f Cent Bie eoeee ial. Lo a ene 2 # db 
g Ounard (£1)......... . ee so gu} Meat(21)........ se oot 
3; : Dorman, Long (£1) ~- 8. §— * Underground Electric 
3 Dunlop Rubber (£1)... c . Sc nniesaebas _ ee 
; Porestal Land (£1)... 1i;.. 1é..— Do “A” (1/).......- Doe theot oe 
yr B Bama W ithy (41). lg.. 1 we yao ine. Bas. (£1 (£100). 674 = TOL +3 
: — bber (£1) 1}3.. 143.. United Bordang i). see , x. a 
A ae TY as sf: ds Ural Caspian (£1)... ae ye $ 
E / fefeeer col eee ce 4 ae: no. Bo He 
‘ Linggi Plantns.(£1).. 13,.. 1}5.. .. | Watney Def. Sik.....130 ..130 .. .. 
| Mines. 
Brakpan (£1) . 23 : 
nT erececce . 23 * ts eeeeee sere * 7 ff 
) i Broken Hill Prop. (8/) 2. 2... tM erfontein (10/) .. 2: om o 
2 é Chartereds (£1)...... 4°. © |. —"Jy\ Modderfon. “B” (5) lix.. lax... 
i’ Coen id Fields (£1) % -  §h.. «. | Modderfon. G) %%.. Bs.et+ te 
re : De Beers Det. (22)) *” in . ies . Hee sea eves -* es 2 
. - Getetand Prop. (i) %.. & Rio Tinto (23) 1.2. 264. 21 wt A 
+ Ge aa sea aaj Shes SP st §, | Sorin Mines Ai)... 18 .. dtd. + te 
oot ‘ 
1s 
io. —_—_—__= 
; OIL OUTPUTS. 
} 
¥ - Se RE 
§ : 3 
: Britisu Burman PeTROLEUM Company, LimiTep.—A_ cablegram 


has been received f 


crude oi! by this rom Burma reporting the total production of 


: Pany and the Rangoon Oil Company, Limited, 
am > 
r — Mn 353 barrels for the month of January. 


ONSOLIDATED, Oi Fieips, LiwiTep.—Januar 
<i) ‘about 9,000 barrels. : 
RITISH OILFIELDS oF INI eg 

mon < TRINIDAD, LiuiTED.—Combined 


*™Mounted to 902 tons. week ending Wednesday, February oth, 


Se 
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ANALYSIS OF BALANCE-SHEETS. 





SELFRIDGE AND CO. 





January 31,1921. 
LIABILITIES. | ASSETS. 
Amount, Inc. or Dec. Amount, Inc. or Dec, 
£ £ £ £ 
Ord. shares .... 500,000 .. | Purchase con- 
Staft ptg. shares 45,223 .. + 45,223 | sideration, &c, 2,173,880 + 435,746 
Pref. shares .... 1,300,000 .. | Fixtures, &c. .. 128,136 .. + 12,525 
10 % pref. ord... 1,000,000 .. + 1,000,000 | Vans, &c. ...... 4H6.. + 39956 
Debentures .... 323,400 .. — 7,000 | Stocks.......... 630,398 .. + 70,390 
Int. on debs. .... 5,390 - 117} Debtors ........ 361,676 .. + 17,370 
Reserve fund .. 175,000 .. + 25,000 | Investments in 
Mortgages ...... 209,958 .. — 121,020 subsidiary 
Creditors and | companies.... 422,840 .. + 191,636 
loans . 519,037 .. + 35,017 Punding loan . << on 112,500 
Reserve for ex- Currentand loan 
cess profit accounts. 161,863 .. + 161,863 
duties ...... 185,000 .. + 90,000 | Payments in ad- 
Accrued div. on vance .... 9,100 .. + 3,748 
pref. 48,648 .. + 27,288 | Deposit, Port- 
Div. on ord. shre. 50,000 ie ‘ man estate. ... 10,000 .. os 
PUGS occcs SS 8 2,040} Cash. .......c0. 555,660 .. + 275,697 
OM Reckds 4,502,899 .. + 1,096,431 | Total ...... 4,502,899 .. + 1,096,431 
MERCANTILE INVESTMENT AND GENERAL TRUST. 
January 31, 1921, 
LIABILITIES. Compared ASSETS. Compared 
with Jan. with Jan. 
Amount. 31, 1920. Amount. 31, 1920. 
£ z £ £ 
Pref. stock........ 1,500,000 .. ie Investments...... 6,543,883 .. + 93,614 
BP COREE accecces 1,500, we - ive cndensses 15,750 .. — 8,060 
4% deb. stock .... 1,500,000 .. aa Giitutcktmeenne 3,000 .. — 1,860 
% deb. stock.. - 1,500,000 .. we Outstanding accte. 5,317 .. + 4,849 
ital reserves .. 375,000 .. ee Ge Geces ecccceen «9S oo — 4,362 
Deb. int. accrned.. 21,438 .. a“ 
Calls payable .... 3,000 .. — 1,860 
Security purchas’d 
for future settle- 
SIN kcussesece ; — 8,580 
Superan. fund .... 4,580 .. + 536 
Sundry accounts.. 48,356 .. + 19,980 
Unclaimed divs. .. 1,561 ..— 483 
Revenue account 149,378 .. + 24,598 
I ccscecs 6,603,313 .. + 34,191 WOE: nascoses 6,603,313 .. + W,191 
THE LONDON AND LIVERPOOL BANK OF COMMERCE, LIVERPOOL. 
December 31, 1920. 
LIABILITIES, Compared ASSETS. Compared 
with Dec. with Dec. 
compen 3l, oa Saget 31, _ 
Capital paid up. 600,000 .. a Cash in hand,&4c. 40,244 ..— 13,612 
Reserve fund. . 170,000 .. ra Money atecall,éc. 70,000 .. — 170,000 
Acceptances, &e. 1 437,530 .. —1,006,583| British Treasury 
Current aces.,éc. 255,981 .. — 61,603 ahs ek tees ad -. — 100,000 
Profit and loss .. 28,426 «>» — 1,093] Investments.... 373,709 ..— 80,864 
Bills receivable, 
Gckéscntmaces 2,007,884 .. — 704,803 
Furnit’e&fittings 100... we 
Total .... 2, 491, 937 .. — = 069,279 | , re 2,491,937 .. —1,069,279 
RYLANDS AND SONS, LIMITED, 
December 31, 1920. 
LIABILITIES, Compared ASSETS. Compared 
with Dee. with Dec, 
aeagemn. 3, = sangeet —— 
Share capital.... 3,500,000 .. +1,501,030 | Properties ...... 595,956 .. — 26,775 
Reserve fand.... 500,000 .. oe Stock-in-trade .. 3,301,446 .. +1,037,70) 
Insurance fund.. 350,000 .. + 100,000 |Debtors ....... - 2,965,175 .. — 586,612 
Stafffund .... 218,308 .. + 112,970 |Investments.... 91,489 ..— 42,906 
Tobanks, accept- Rica esecea — 20,894 


ances, &..... 788,291 .. —1,186,157 
Sundry liabilities 1 572, 873 .. + 48,112 
Profit and loss .. 224,085 -- — 533,652 


Total ...... 7,153,557 .. + 402,303 Total ...... 7,153,557 .. + #2,¥3 


BOVRIL, LIMITED. 
December 31, 1920. 


LIABILITIES. Compared} ASSETS. Compared 
with Dec. with Dec. 
Amount. 31, 1919. Amount, 31, 1919. 
£ £ é £ 


Cum. pref. shares 500,000 .. ni Goodwill, &c. .... 2,660,502 .. + 121,911 

Cum. ord. sharee 750,000 .. a Plant and furni- 

Deferred shares .. 750,000 .. S- CRiiv<ccuncues 29,068 .. + 6,150 

Debenture stock.. 500,000 .. 7 | Stock im hand . * 1,052,569 .. + 24437 

6% 5-year notes.. 300,000... + 15| Trade debtors, &e. 4747 .. + BBM 

Sundry eneditors. . 742,479 .. + 201,197! Cashin hand .... 85,372... + 512 
450,000 .. + 55,000 





seeeee 


ti adiicetnicsnrlnt ° 2,067 .. + 383 
Proms and loss.... 177,712 .. — 15,761 


Total ........ 4,172,258 .. + 240834 Total .......- 4,172,258 .. + 240,834 


THE MERCHANTS’ TRUST, LIMITED. 
January 31, 1921. 








ABILITIES. ASSETS. 
- Amount. Ine. op Dec. —- Inc. ome 
Pref. stock ...... 687,500 ee a“ Investments .. 2.966.192 -_ e701 
Ord. stock eicndowe 687,500 .. ae Advances on 
Debenture stock 1,330,000 .. “a mortgages, &c.. 65,976 .. + 38830 
Interest acorued.. 9,510 .. - Tempry. advance... .. — 210,900 
Unclaimed divs... 828 .. — 4) 8a aceounts... 3089 ...— 3068 
Temporarylosn.. «.- 8 -.— 210,800 | Casb eoccees cesses §=86,305... + 11,796 
Sundry outstand- 
ingaccounts .. 25,997 - 13,078 | 
ral reserve .. ° 
Dividend fund .. 43,730 
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Pn re re ee 
Matthews and Co. ..........00+. | sans % 


DIVIDEND ANNOUNCEMENTS. Mesanthe ley Beck... | hh a ions 6 pay ia 











































































































es Mercantile investment & Trust| .. = | ie 
: Annum, except where | Di erchants’ Warehousing ...... 6* \Beb. &B) 7 ; 
rf ey » oF stated in Cash. “for Waole | Merry and Cuninghame ........ | 5 . Loss tox a 
+ * Interim +Finaldiv. | Years. National Gas Engine............ + -- | Less ta 
ai Name of Company. 7 ee er DE’ chichoascévesececteu ‘9 p.s. es | Taxf a 
; | Pay. of i Pre- | Newcastie-on-Tyne and oa 
FS Pinal. ment. Payment. | Year. vious. head Gas...........+.-..0055 34 os a 
i nen SS a Century oo: . % a Fe yt 
ways | % ppon Yusen Kaisha .......... | ® - Y sdic 
: Brecon and Merthyr Tydfil, Pref | ' 4 % Norden Steamsbip............. 50% (and benus 80%) es 
' CIEL csbhdhdng con -corovse mt . Northampton Electric Light.... att a Sie s 
; Getlandar end Chen, 4% Pref. : ve 23 | Oakhill Brewery .............-. 5% T 847 d 
Canadian Pacific. oe 44 April 1 On ms | oo 1 Qelamt DEON ..00c0ccccsccesccces ee *. hae — 19 Lon 
kes nogonceqeed t . Oxford Canal Navigation ...... .. {|Mar. 1 x a 
; Cleator and Workington ........).. oe - 4 x Parsons Marine Steam Turbine... 7§%" 7 Tax os ” Bodd 
‘ Delhi-Umbalia-Kalka .......... 5 %t (pene 3.%) Less tax 3/9in £) 14 14 Peek, Frean, me CO... ceeeseees , es Tax free ie E 
: ER ores ix | os ev. oe LR ; ctacetad “ae (and bonus 4%) = i Elect 
B.S HEREIED esencsennescscaccnoveees 2\h Ne oo sos ongncones 2% Feb. 15 Less t ‘ 3 
i CRIN ccccwncccccepewecetese 5 % (&| bonus | /3 p.s. ilw. , a es Lond 
| Haleetighi Gena iat ei: | TS) POND PS a\% ee eee =. pial ie Nee 
ersey Eastern...... - | .. | Robert Watson (Belfast) ........ 5 2». . ‘. : 
i Jersey a Sn and Tramway ee 3 | 4 Rochdale  apaenabiaay 10's? ‘ a ¥ 4 on 
Lanarkshire and Ayrshire ...... es . | 15 | 24 | Ropoer Shipbailding............ |B pa Feb. 28 Less tax, a 
| cudisent iemm-tcseen’ "| @ | 9a | HE | Somerscecesccerssseccccceccsc/8 peeiMer, 1] Lees tax” . | 
4 rt and Carlisle .......... * | 6 } | Scottish Northern Investment . 10 - Less tay ¥ Bish 
5 N and Western .......... | 13% "eas 19. Less tax id .. | Selfridge and Co................. “0 Tax fre Ti 7 
North British, Def............... es iy | “4 | Selincourt and sons... Smt: - .\% Bret 
Rhondda and Swansea Bay | i | 5h| .. | Smithfield Markets Electrie.....  .. oa “| % 
Salisbury Railway and Market Southend Gas, Orig.and New ... 44 Mar. 12 Less t . ae : Hart 
ical piacenpacceecscd 24%t | ia. e Do New “B” ........-. sea ai |Mor. 13| Lees tax ae Ips 
Southern Punjab.............. IBH& b ausl*%) Less tax say 4ling) 16 16 South Hetton Coal. . ... 5% Mar. 3 Tax free is - 
Stratford and Midland Junction — .. 1 | 14 | South Met. Electric Light...) ..- . | Less tas ase 
Wrexham and Ellesmere Seeds a | a | %| 3 Bouth Shields Gas, Cons. & New m Feb. 23 Less tax , New 
Ban i > : : ° . ) 
Banco Nacional Ultramarino nan is ee ae South Staffords» ire Water...... { _ % = = 42 q = 
Bank = of inéinedcbeovene 15 bo nus 7° 7% ipa. ) Tax { free io ae Speedie Brothers...............- 1 i } a ’ 3 Sout 
Bank of Norway ................ : 12 ie Sunday Pictorial Mowapagens, ; 
ono Eivanpesk of Com: | illic se><enpnscurt 8 Less tax 
Minin tebooons ob ecate 4/ ps. Less tax 4 4 Telegraph Construction Co. ....| 7% oa i0 bos 
National Overseas Bank ........ 6 %* ! é0 ‘ ee ; Tendring Hundred Waterworks Hot 
a: Insurance. i °a”" ené“3B". ; 44 Mar. 2) Less t 
one = and General ....'18/ p.s. | | és sal Textile Spinning, Chadderton .. 2/6 p.s. ’ Se —— os 2 3 Tun 
Zeal Mining. paeescoonene {8 ps. | _ 1/4p.s. ‘1/2p. s. | Tunbridge Wells Gas (Cons. Ord.) 7h - Less tax - 
Consolidated Cambrian ........ 10 eT 10 Fs Do “CO” and ME” desde 3 ts —— : ; Wal 
Consolidated Mines ............ 15 % | A Less tax. i ed ot a same tax a 
Knight Central. ..20s..20.., The, \Peb. 1 a Vyse, Sons, and Go. ....... a sk) i Wa 
New Moncton Collieries ......... 10 | Tax free. ‘4 Soltesion Pree So enernrenny | gx (and bo to s* °° bol : 
Wishenk Goltiory” 20000707777" Nae eb. | Lese tax | |: Watford Gas and Coke, #A' °C) “He . Less tax : s Ws 
teen eee ee eee . ubject to tax PED cevaccessosesseceseces 1@S5 % 
Weenies ee 5% jApr. 15 Less tax Png Westminster Electric ......... et fa om os 0] 4 Wo 
bb bipapebees éueeosss-s 5 (Apr. 15) Less tax West Surrey Water, Ord. 1887 = we ng: ; 
Tea and Rubber. nS 88, 190] ; 
Jorehadt Tea secs cress soos 5%* |Mar. 1/ Less tax | ae | ee 
enon ava) ae pesecans 6 9% Wha ncliffe Dwellings, Defd. . an is Less tax. _ 
Abbe Ay Rinne es. William Griffiths and Co. ...... sa se Less tax LE @ 
Gubeoribing) . Society ~— Winterbotham, Strachan, and nee 4 Ure 
Aberieen Comb” Works, Ord. “| “| | ° | | wotverbiampion Gas; Cons...) sii |S. Ces | : 
Alezandre (liewport and’Bousl P*) ~ | 21 a Tae | ie : EF *x 
at eee ge = . . | . ak =. Henley’s Tele leg raph Wor k s| 2/ p.s.+ sa Less tax 5 re 
ae. 4) ‘ps. | oe 'yre Ring Spinning ...... oes | 6d p.at : a 
Astley and Tyldesley Collieries.., 74% | .. i. , ee : (d) Also 100 % in fp. shares. t Ls 
Barker Bros., Silversmiths...... 15+ (&| bonus (5%) Less tax | is id RosseEnDaLE Union Gas.-—Dividend at the rate of é el 5 cont , Be r annum ont 7 
Boddington’ $ Breweries . 5 %+ \(& bonus 5%) Less tax | 4s - original new ordinary and preferred ordinary shares, 7 per ce per annum on tt bs rs 
ene Gas and Water, ‘oc 7 7 49 Soeanapens Ast and — Amendment Act shares, 74 ow cent per annum on a NI 
se es | he ct shares, anc reent. pr 1mm on the new preference shares t 
Do Original ........ ns a ok — a wP4G tax), payable February ith. os ee oe Fi 
Bournemouth & Poole Electricity 1 | rs Tees én: a - Waxpsworth, WimBLEDoN, aND Epsom Duistricr Gas.—Dividends for th , Is) 
Bovril, Limited ............... 9 | , 7 7 months to December 3lst at the statutory rates as follows : On Wandsworth i : 
; on eae 8 8 stock, £4 15s; Wandsworth “ B,”’ £558; Wandsworth “ C,”’ £3 6s 61; Wimble ; N 
Bradford Dyers’ Association ....| 15. %4 | - = 12s 64; on the Epsom, £3 5s; and on the new ordinary stock, £3 6s 64 perc 
British American Tobacco ....... 49% * Tax free 20 | 228 | per annum. ' 4 
British Assets Trust ............ 10%t) .. Less tax see: Bans Se 4 Hi 
British Hydraulic —— nary. seneee 15/ p.s.4 -- | Tax free 20/ 20, P 8 TRANSVA 
Seees, Pocbies..sse ot dl bs AL GOLD OUTPUT STATISTICS. 
City Oftices Co... hee sala 7) ps.| .- | Less tax ips. ‘l2/p.s. an aS 
if “Country aes 0.. uneees i ~~ | «et J $5 7; | December, 1920. January, 1921 
i =e County of Lite iieceig ms oe he > 125 | 12} N f Mi . piece marr F 
23 1 48 Craigmillar Creamery ...... Sap Re wt | sone Sos s; 8 nane of Eine. | ore, | Eat. | Est | ore. | Eat, | Ee 
4 , oa Crockers, Limited ............ ’ + oe : 10 | 49s | Yield. | Profit.) ~~ Yield. | Prot 
te Derb; Gas Light and Coke ...... 2%t | . | Less tax a4 i. - _ ——- L 
ore! 2 Dolton, Bournes, and Dolton.... Th%+ la bont iis 5% a T | £ £ Tons £ i 
id ob Dura Doubling serecan dhs acd 5/6 p.s. a ’ - Aurora W. United (10s shares) 800 ; 144 100 + 413,064 ss \ 
oe Hast End Dwellings ............ : | ‘Tax free. ‘; | Brakpan....... Pore whe +125. + saan sp0D $119,853) 45 ) 
hs Eastman Kodak of New Jersey. 249, X, laai® * ass ’ . . RR yi eta ab 75,500 sianaee ass 83.500 1+ 188,303 6a. see ( 
oo 4 & Electric al Distribution of York. ** | Consolidated Langiaagte ......| 38,100 | +68,055) 20,120 | 38,000 | 161,72 | 14522 1 
af, : PA bikgekcasasesec - +. | Tax free 6 6 Con-olidated Main Reef ........ 45,100 | 192,696 16,087 | 47,000 | +85,278 | 75% 
cata uitable Loan Co. of Scotland.. 6%* | .. | Less tax Crown Mines (10s shares) 175,000 | 1315,155, 99,526 185,000 |/275,097| 466 { 
; 3 . a and Co. ae Street)! . _ 124 | Durban Roodepoort Deep aa ee 21,500 | 142,734 132 26,450 1 445,947 | 288 
ae oe + ere RA etna teres Feb. 16, Less tax 15 20 East Rand Proprietary ........ 107,000 | (181,237 12,008 | 116,000 #161,269 42 , 
¢ Forest Hill Brewery ........... \10%t!] .. Less tax 123 | Ferreira Deep .... 31,600 | ; 16,294 | 32,500 | +53,090 | 10,90; , } 
ep Geo. H. Hirst and Go., Prefd. |.) 8 (Feb. 28) *| ** | Geduid Proprietary ...70 212°." | 43,000 | 487/814, 36.60% | 45,000 | +82,035 | 23.47 : 
if George Outram ............... 8 Less tax Dee Geldenhuis Deep "..............| 46,900 SS eer 8.264 | 44,300 | 166,235 | “L258 y ‘ 
Eg General Hydraulic Power ...... 34% | Less tax “4 4 Glynn’s Lydenburg ............ 3,045 " §7,688 2.293 | 3.184 | 26,203 2 - ’ 
Fe a Royal Exchange ......|20/ p.s.~| | Less tax rete Goch, New ....................| 15,350 | 19/542) 3260 | 26,100 | #19,390 | _ #5 4 | 
“es mae apianing acest seeess 5/ p.s.t| .. i ; Government Areas....... Midis: | 128/500 | 4311,797| 180,692 | 132,500 |/ 280,930) 1575 i 
a. i Rem Oa, ...... at Be 6 9 Klsiatentela, New..............| 45000 | 79,833) 17,450 | 47,060 | +67,919| 28% bs 
Ran eeeecesere + | | Cc j 136.631. 6,007 , 7 
Heeley Siiver Rolling es 124%+ Less tax = | 35 eee Mian at ae Hy} } 13,9584 $8500 | ta, 432 | 11.38 
Herne Bay Water .............. “4 ; | Luipaards Viei..................| 15,130 se a356 14.775 | +17,683 | “15% 
Henry Bessemer and Co......... 5%t . | Less tax | 90 | ig | Meyer and Chariton. 22.20... | 12,760 | 28,992 13,700 as 135 | a i 
Imperial Hydro, Blackpool. .___. > ;. «| Pex free | 35 | | Modderfontein B. ..............| 51,500 | sast's60 83,573 | 55,000 |+139,336 3 
Insoles, Limited ................ 5%* : Less tax | s. Modderfontein Deep Levels ...., 41,200 | $127,857, 78,661 $3500 | | +1.19,895 ‘in : 
International Investment, Defd. 7: * a | °g | ‘& | Modderfontein East ............; 27,200 | 363,252! 25,700 | $54,432 | 1448 / 
, International Paint, &c. ......... 3 %t ai Less tax Pe 10 Modderfontein, New (£4 shs.) ..| 90;000 +255,327, 151,097 | $228,710 122,26 
ig 3 Sato of Man Steam Packet ...... a’, | : os | 10 19 | New Unified ............ sees s.} 20,800 | 414,187) 3,098 11°30 | | $13,239 | * / 
st Se  ._ [J.-and P.Coats.................. Ss. Less tax =“ . NE OE 40,500 | 174,591; 8,138 tooo $71,061} >! 
Ff 5 a eae ee Sasdhbs cave bi , 10 7 epeenen, New. Saini a a 4,559 | $21,879 | 2002 
See see 060lCMS EL WebbandCo, .......... rin ; ! 
ae John Anderson's Royal Poly vi a Randfontein Central. ee teeeen | iesee aT 117,000 |-ave03 18.6% 
Ste bb Bananas 32% : 10 | 15 _ | Robinson (£5 shares) no 38.700 | 144282 7.999 | 38,000 | $41,434 | 
. | Be iohn Grey and Co............... - 'Feb. 24) Less tax 120 Robinson Deep .. CUTIE) atta | 47si713, #282 | Sooo | 475423) 3 
aE %, Kelsalland Kemp ............. 5+ pe. Roodepoort United -, 22,200 | 15969 2,381 | 22,800 | +22,956 | “Lae 
Sie fF. Kensington ana Knightsbridge 5 ** | ** | Rose Deep......--......2...22-] 49%400 | 3681555 16-202 | 53,800 | 165,208 | 60 
a “ Electric ... 2 ae a 9 ; Simmer and Jack .............. 58,400 | $76,193 13,233 | 61,500 | $68,855 | 5? 
Cede + Kingston-upon Thames Gas . 3 | Spring Mines 32.700 | 189,209 | 500% 
Th |. Lenerkshire Trams scnes....| St | 7. . i Sub Nigel 22222) Soo | FSR 3ps “attes | “sin0o | 4276s | “2s 
it 4 Langham Hotel ................ | 5%t Ke bone 2%) Tax t free ja, | Transvaal Gold Mining Estates, 15,750  §30,007 8,334 | 116,650 125,746 | DIE 
a London Electric Supply... = SYMP, TMI, ocsanennessene-ense | 30,600 | “54,603, 15,489 | 30,750 | 148,765 | 101% 
London Property and Invest- . * | Van Ryn Deep. 7") 47600 | $138,319, 81,523 | 49.800 |+137,046 | Tele 
pment SB eens eeeees ee: | Gt] .. | Less tax 5 | 5 | Village Deep..............222..)} 46:30 | 3e0%3091 10,535 47,700 | +7676 | - 
OF | ""$% | Less tax 5 | 5 | west Rand Consoiidaied .....: 31200 | “51,828 8.027 | 33,400 | 150,464 | 6 
a Com. Bldgs., No. 1..| 5/9 ps. Less tax + ei Witwatersrand Deep .......... 3830 $51,753 9,188 | 32,400 | 441,452 | 4 
lier Ha —_ > | 21 | Witwatersrand alehiey 31,000 | $52,007 14,054 | 31,700 Re 4 
Sieahanten Gann Mieiascorss siene pel — ns “s . Fer seeseseseessl 31,500) 249,847, 12,177 | 32,500 ee 
DREMEL wenedinvccobacsste %+ | 1 ie Steal een aeons t Gold valuation tion 
Mather and Platt .............. 7 %t Tax free 7} > per fine oznet. § Gold valuation £5 18s 9d net per fineoz. | Gold valuat! 


£5 19s 6d per fine oz. 
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February 19, 1921.) 


SUMMARY OF COMPANY PROFIT 








| Appro tion. 
a — i | artes. ae 
Period Test ment of | 2ble for Dividend. \Carried to| 
Company. Ending. ‘Account.| Deben- tates Pi in| Cole] a panes 
| caen. | bution. | inary. | Deprecia- | Forward 
|__|! Interest.| ‘Amount. Amount.| Rate. | tion, &c. 
——} ee ee ee oe ee ee a ee a ee 
‘ond. & Liverpool Buk. of Commerce} Dec. 31 | 19,020, 17,867 36,827 16,800, 4 | 20,027 | 
all weries. 
aaa oe peowege - gana aaa Dec. 31 | 5,645) 71,107 76,752) 16,500, 49,500} 15 | 5,000 5,752 
ighting and Power. | H 
_Bloserie ee bation of Yorkshire| Dec. 31 | 1,153} 5426 6579) .. 3.982] 6 1,000 1,697 
; —— Electric ...ssceseeceeeeees Dec. 31 10,121; 59,413 69,534; 26,952 8325) 24 20.000 14.257) 
Sihempien ett. << enn pnne ane Dec. 31 1,109} 18,142 19,251; 1869 15882) 8 a 1,500), 
@ nithfield Markets Supply ........ Dec. 31 | 1,329} 8,718 10.047) .. | 3,000, 5 | 6,300 747| 
ath Metropolitan Electric ...... Dec. 31 | 12,523) 67,962 80,285) 15,824 13,200] 8 | 33,000 18,261] 
Westminster Electric......-+eeee++ ec. 3 415) ; 417) , | 969) 0 oa 12,698) 
Gas. | | } | 
Bishop's Stortford GaS .....eeeeee> Dee. 31* | 203 2,973 3,176| 817, 1.785) 33 ai 574 
Sedna <ciishathedaressnciennns Dec. 31 | 49,431) 37,600 87,031, 2,750 49,052! 19. 5} | 35,229 
Hartlepool Gas and Water ........ Dec. 31 | 22,225] 22,957 45,182) .. | 23522 5 | 21,660) 
tie idle. civenenssy yess Dec. 31 | 10811) 5678 16489) .. | 5552 .. | 2. 10.937) 
Kingston-upon-Thames cocccccccces Dec. 31* 2,287, 1,521 3808; .. | 3,446 33 | oa 362) 
Neweastie-upon-Tyne and Gateshead| Dec. 31 | 16,098, 80,179 96277) 10,006 69173 3%/| .. 17,098 
Portses Island ....-+seeceeseeees | Dec. 31* — 9,806 21,157) .. | 10450 .. | oe 10,707 | 
Sel lias cnsinxhaignenetansoagiae | Dee. 31* | 3,326] 5,534 8,860) 988, 4.213 {34 OF) 3,659) 
| 
ae AY i 
ee RE ics sicausveennntl | Dec. 31 | 17,212} 11,495 28,707) | 111sé{ st |} 17,521) 
(74 Ord.| } 
Sashes Wellbcisescsvpsece+sees | Dec. 31 8,758, 8,453 17,211 4.928 53 B t 12,283 
| | | (54 C&D)) | 
Walton-on-Thames ......sseceees Dec. 31* 1,670} 1,495 3,165 | 1.166 is BH 1.999. 
Wandsworth, Wimbledon, &e....... | Dec. 31 7.679 33,870 41,540 30,434. | 11,106) 
Watford Gas and Coke ..........| Dee. SI] .. | 191g 912 1,603 {3% 4) 309| 
Wolverhampton......sesseeceoecs Dec. 31* | 41,917; 11,325 53,242) 1,482, 3,193! i i| 8,360 40,207 
Hotels and Restaurants. 
Langham Hotel .......+seceeceees | Dec. 31 7 19,506 534,720) 10.774 12+ | 23,946 
Iron, Coal, and Steel. 
Coossling uGRROTS o0cccccecceseses Dec. 31 42,681, 59,112 101,793; 20,169 30,462 3 os 51,162; 
udlow Brothers (1913) .......... Dec. 31 14,464, 14,825 29,289; 2520, 7,500 124+ | 5,000 14,269 
National Gas Engine ...........- Dec. 31 44.770} 92,062 136,832) 12,000 67.500 114} | ee 57,332 
PONE nccnceGbiny oss sects | Dee. 31 5,308} 53,184 58.492) 15.044 24054 15+ | 10,000 9,394) 
Motor and Cycle. | | 
La EOOUD cuccnis s ondceeauses« Sept. 30 6,518)(b)75,614 82,132) 47.775) | 34,357) 
Rubber, &c. | 
REO ccccccccccecsvcceecces | June 30 as 20,626 23,014) 23,014 
Strathiala (Perak) ......cccccccces June 30 97; 17,073 17,170) oo | 17,170 
Shipping. 
Isle of Man Steam Packet ........| Dec. 31 14,169} 92,330 106,499, .. | 60,000 10 | 30,000' 16,499. 
Northumberland Shipbuilding ....| June 30 76,906} 144,440 221,346; 40,000; 80,000 10 aa 101,346) 
_ Shops and Stores. } 
5... (eee | Nov. 30 8,090} 18,682 26,772; 3,000 9.832 204 5,000 8,940: 
ee ise cob titieernban | Jan. 1 7,086) 36,629 43,715) 5,100 19,112 = 9,919 9,584; 
ed x | 50,000 +) 
SPORE GD sticcccudsateceds | Jan. 31 139,203; 358,821 498,024) 96,482 { >| 205,000 141,243 
|{ 5,299 (c)12 J} 
Tramways 
Fife Tramway — and Power ....| Dec. 31 4,679) 50,332 55,011 9,660| 20,511 8 20,000 4,840 
rusts. | 1 | 
London Property Investment ....; Dec. 31 2,072 6,056 8,128] ee 5,517 ig: 41] 2,200)) 
Mercantile Investment and General] Jan. 31 51,280) 186,097 237,377! 52,500, 89,249 84 25.000: 70,628) 
RE se cnisvinee onkevvivenes | Jan. 31 | 16,210) 81,718 97,928) 19,250 43312 9 | .. 35,366, 
— ngsasepanvansesseasnanapes | Dee. 31 | 5,320} 10,818 16,138} cs 2; See ; we aul 
‘Temier Investment ....... ccccces | Jan. 31 | 20,350; 46,890 67,240/ 22500 19,500 4 | .240) 
Union eg om luvestment .. +] Jan. 31 | 14.412) 3,990 18,402! 7,500 6,000 6 4,902 
aterworks. | 
* | it ' ( ' 
Newcastle and Gateshead ........ | Feb. 1 5,450) 118,440 123,890 55,253, 59,244 ‘a ! . 9,393) 
South Staffordshire ..........0cce | Dec. 31 | 9,219) 55,285 64,504) 17,752 34,868 i 2,000 9.884, 
Tendring Hundred................ | Dec. 31* | 2,400 2.871) a 3,574 44 | ‘ 1,697 
Other Companies. | Liaeuaeiaes 
PND scconcsdibbsnnanaiansn-a> Dec. 31 | 30,973] 179,239 210,212) 27,500 {°E>c008 Der.}| 90:00 20,212 
Bruce, Peebles, and Co............. | Dec. 31 5,462] 74,714, 80,176| 5,107 16.246 10 | 53,000 5,823] 
ee Son, and Co, (St Paul's) ....| Dec. 31 oe 376,565 376,565) 85,676 85,676 7. 35,527, 169,886) 
oe Whee vesepecceccessccco’s Dec. 31 15,913} 27,696 43,609) 5525 18500 10 1,456, 18,128) 
Ra ker Paper Mills ip cs emmenneseéna | Dec. 31 9,056} 16,222) 25,278 | we 10,500, 10 | 7,355 7,423 
fo Sacam co | Bee Be | MY gs) Sey ei a 
ae am i O.ccccesccece | Dee, joi 4 993) yD} oe : ’ nO} 
Harrison, Barber, and Co.......... Dec. 31 | 720) 10,456 11,176). 7300 6 | 2000 1,376) 
ae Paint & Compositions Dec. 31 9,064, 32614, 41,678) 12, 15,808 : | ae yo 
‘national Sponge Importers ....} Dec. 31 | 978; 18,041 19,0:9) 7,500 ’ USS) ’ 
_ * Anderson 8 Royal Polytechnic. Jan. 19 | 13,431) 41,223) 54,654 | 5. 24.000: 10 13,000) 12.654! 
Mancln anes Clearing House ..| Dec. 31 | 41,930\Dr 9,009, 32921) .. | oo | , 52,921) 
duce Exchange sn? ~~ Dec. 31 | 7.273, 9,960 17233! | 7330 6 | 600) 9,303) 
) D. evudeandbenens | Dee, 273) 960) . eo =| Vo) — 
ory Empires ........... tes Dec. 31 | 78,442! 179,250, 257,692/| 16,757) 91,000, 20(n)| 85,012 64,923) 
Read —— REM s otabdeitie ied Dec. 31 103,848; 168,273) 272,121) 39,685, 75,000! 15t | 50,000 107,4 | 
rar iatee ee sesbeee --| Dec. 31 | 17,966) 23,182, 41,148) 5 14,000 10{ | .. | 22,148 
Vem ete sesecsescceeees ites ..| Ine. 30, 19, 114,752 106,484) 221,236) 15, 50,000, 20 “. 156,256) 
Wha, —. SD ane as Dec. 31 16,874! 39,031) 55,905) ee 21,750, 15 10, ie 
—— ee Dwellings ............ Dec. 31 5991 3,925, 4,524) 2,362, 5251 en 


- Half-year, 
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_AND Loss ACCOUNTS. 




















t Pree of tax, (b) Nine months. (c) Staff participating 


124 %, free of tax. 


shares. (n) 


Moss’ Empires :—5 % free of income-tax. Last year 


t Paid on increased capital, 
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4 Corresponding 
Period Last Year, 


Net Divi- 
Profit. | dend. 
5 £ A 
19243 4 
75,958 15 
4354 6+ 
55,167 24 
10490 7 
5464 2 
55.756 6 
103.647, 10 
2974 33 
: Sa 
45.885 | >. B | 
25632 5 : 
6482. 
3.426, 3} : 
88,289 34 ' 
12089. 
5.147 (AS 
14,199 ; at 
(10 Ord. 
7.397 74 B 
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eae 
RAILWAY AND TRAMWAY TRAFFIC RETURNS. ‘ 


‘o traffic returns have been issued since the Government took control of the Railways at the ou 
of British RaBwage have been inmael Sircl of the trims Railways on toms Jemuary ton Y2t?. tbreak of the War, 


OVERSEAS RAILWAY RECEIPTS. OTHER BRITISH OVERSEAS RAILWAYS RECEIPT: 






AMERICAN RAILROADS MONTELY STATEMENTS, 
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ES BSAES $2078.88 FE ————_ —__] 
SSA7/044) + 10,71, ison Topeka. ......./11. mths|Nov. 30 20,3401 sarteeer ieahsen ses 
Baltimore and Ohio ..../11 mths $0 23,280,351 + 
£ g |Ch and Milwaukee 11 mths | 15,795,504 + hamaae basraiin ‘let 
373,200 — New York Central....../11 mths| 30, 35,103,674 +9.460,94 +S 
84.346— 3190 | Pennsylvania ........ jl mths 30) Salon 6 ano 1744 
3,973,000— 755,000 Southern Pacific........ ll mths WO 26,564,805 + 4,606,070, 257 imaner 
oo a eaooo TRAMWAY AND OTHER WEEKLY GROSS RECEIPTS, 
ee he 
'212,000'— 886,000 oe for Total ; 
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Singapore Electric..| lweek |Jan. 1| .. | $9,969— 894) . 
| 456,387 + 107,149 § Converted at current rate of exchange. 
United of Havana ® 1 3,428,790|+ 469,466 TRAMWAY & OTHER MONTHLY GROSS & NET RECEIPTS, 
| Recei Total = 
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C. Crug. (Bast zi). | _ 175,774\— 19,875 - | 1919-20, | + or — | 1919-20.| + or- q 
C. Urug. (West Ext.) |S2week 12 “ 3 


7 mthsjJan. 31 


84,685\— 5,188 
Midland ca 124,941 — 15,990 aCe ze 1 mth June 30) — 
North-West Urug. .. | 5 mths|Nov. a 


Uruguay North ....| 7 mth yo }° mths|Dec. SI {fe 

Other Fereiga. Bam S 12 mths nj {See 
Alooy and ia ..| Gwee 33 recpts. in Net 
Bilbao ........ ta 1 mth /Jan. 31 “a . Brisbane Electric! 1 mth Jan. 31 
EEE cndusbbenaee 12 mths Dec. 31 Brit. ~~} 5 mths Nov { 
Colombian Nat, Rly. |12 mth Electric, &o ' Net 
Costa Rica...... bined S Buenos Ayres La 

. 10 m 


Croze Trams .. 7 mthsJan. 31| 51} 
Burmah Electric 
Trwys.& Lght¢. 6 onthe 


Delta .... (a Jan. 

Theeraetionster| Px fan a (68 
nternationa De an. ross 

Central America. Cape Elec. Trams 3 eth |Deo, 31) { Bre 









La Guaira & Caracas 1 mth a Canadian -Wstrn. 
way ..| Sweeks)Feb. ° eee pd 2 mtbs/Nov. 30) Gross 
ae 1 mth |Nov — 1 mth Jan. 31) 12 
Nassjo . (11 mths Catalinas Wareh.| 1 mth (Dec. 31) Gross 
Omoman Railway, Chillagoe ........ | 1 mth |May 51) { Noy 
Pareguay Central 2 weeks Gross 
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—| 192 pre 1 + 
Se a ahh re en |Srom| Slate . 
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CREDITO ITALIANO 


Capital Fully Paid Lire 300,000,000 
Reserve ....... -.. ww Lire 65,000,000 


Deposits and Current Accounts at 30th September, 1920, 
Lire 3,933,217,056 


FEBRUARY 19, 1921. 


HEAD OFFICE OF THE BANK: MILAN. 
BRANCHES : 
ACIREALE CHIAVARI MOLFETTA SAVONA 


CHIETI MONZA 
CIVITAVECCHIA NAPLES 
COMO NERVI 


SPEZIA 
TARANTO 
TERNI 


FERRARA NOVARA 
TORRE ANNUNZIATA 
oo yg TORRE DEL GRECO 


A 0 
FRATTAMAGGIORE TRENTO 
GENOA P TRIESTE 
IGLESIAS TURIN 
LECCE PISA VADO LIGURE 
LECCO PORTO MAURIZIO VARESE 
LEGHORN ROME VENICE 
LONDON SAMPIERDARENA VENTIMIGLIA 
LUCCA SAN GIOVANNI VERCELLI 
MESSINA A TEDUCCIO VOGHERA 
MILAN SASSARI VOLTRI 

CATANZARO MODENA 


London Branch : 


22 ABCHURCH LANE, E.C, 4 


Managers—D. A. HORNER and F, N, SCHILLER. 
Telegrams: ‘‘ ITALOCRED!, CANNON, LONDON.”’ Telephones: 7802 and 7803 CITY. 


Correspondent of the Royal Italian Treasury and of the National Institution for Foreign Exchanges. 


The London Branch transacts a Sint Banking Business, and is specially prepared to grant 
facilities for the Development of Trade between the British Empire and Italy. 


Documentary Credits opened. 

Telegraphic and Mail Transfers effected to all parts of the World. 

Clean and Documentary Bills collected. Tariff sent on application. 

Approved Foreign Bills negotiated, and Advances granted against Documents. 

Freights collected at principal Italian ports free of commission. 

Cacuien Cheques issued, payable at any Branch or Correspondent of the Credito Italiano, free of 
charge. 
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ALLIANCE 


(Feb. 19, 





ASSURANCE COMPANY, LIMITED. 


Sus Ian Hearucoar Amory, Barrt., C.B.E. 
Freperick Cavenpish Bentinox, Esq. 
KeneLM PLEYDELL Bovuvenie. 
Tsomas Henry Burnovaues, Esa. 
Aurrep Foweitt Buxton, Esq. 

Joun Caton, Esq. 

Lorp Datmeny, D.S.O., M.C. 


Hon. 


HEAD OFFICE : 


ESTABLISHED IN 1824. 


Assets exceed £25,000,000. 


DIRECTORS: 

Tse Hon. N. Cuantes Roruscump, President. 

Onarntes Epwarp Baryert, Esg., Chairman. 
Bric.-GexzraL H. W. Drummonp, C.M.G., Deputy-Chairman. 
| Tse Marquess oF Harrineton. 
| C. Sairrerr Himton, Esq. 
| W. Douro Hoang, Ese., C.B.E. 
| 
| 
| 


Ceci, Francis Parr, Esa. 


Sm Marcus Samvez, Barr. 


Mason Guratp M. A. Exs. A. Merny Smumons, Ese. 


BARTHOLOMEW LANE, LONDON, €E.C.2. 


R. M. Hotianp-Martim, Esq., C.B. 


Rigut Hon. tHe Viscount Portman. 


FReperickK CrauruRD GoopEenovuaGH, Esa. | Heyry Anexanper Trotter, Esq. 


! 


Ricgut Hon. tre Eaat or VERULAM. 





The following are amongst the classes of Insurance Business transacted by the Company :— 


LIFE (with and without Profits). Special Estate Duties Policies, 
and Children’s Deferred Assurances and Educational 
Endowment (Policies. Annuities. 


SINKING FUND and CAPITAL REDEMPTION. 
FIRE. 

MARINE. 

BURGLARY and THEFT. 


ACCIDENT, including Personal Accident and Disease, Motor Car, 
Motor Cycle, Third Party, Drivers’ Risks, Lift, Plate Glass 
and Workmen’s Compensation, with Special Policies for 
Domestic Servants. 


FIDELITY GUARANTEE. 


CoMPREHENSIVE Po.uictes FoR HovusEHOLDERS ARE GRANTED. 


Tue ComMPANY IS EMPOWERED TO acT as Exrecutorn aND TRUSTEE. 


Particulars of any of the above will be sent on request. 
O. Morgan Owen,.General Manager 
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Special Facilities between United 
’ Mucu abuse has been showered upon the past year as 
Kingdom and U.S.A. having been one 


: of disappointment, disillusionment, 
aid depression. All these unpleasantnesses were cer- 
tainly associated with its course, but it is likely enough 
that we shall look back upon the year with a certain 
satisfaction as one in which disagreeable necessities 

had to be faced, and were faced without bringing with 

them any disadvantages that amounted to disaster. 

Correspondents of As everyone knows, it opened with feverish trade 

activity, and a continued rise in prices, which were 

LEE HIGGINSON & CO already at an unheard-of level, and it ended with trade 

, *? deadlock, short time, unemployment, a very heavy fall 

in the price of wholesale commodities, and a state of 
affairs in which the general public was buying as spar- 

BOSTON, U.S.A,, ingly as possible, because retail prices had not yet 
reflected more than a fraction of the fall in wholesale 

NEW YORK, CHICAGO. values. Clearly the state of things in which the year 
began could not have continued without producing 

economic chaos, and the fact that it was checked, and 

checked without producing anything serious in the way 
of financial crash or panic, may surely be put to the 

| credit of the year’s history. 


Bankers, 
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In other respects it was by no means without hopeful 
and satisfactory features. As the later pages of this 
commercial history show, there was a distinct improve- 
ment during its course in the matter of the balance of 
trade, and if official estimates of the value of our in- 
visible exports are within reasonable distance of 
accuracy, we re-established during the year a consider- 
able balance in our favour. This great improve- 
ment in our trade position has naturally been reflected 
in the enhanced value of sterling currency as compared 
with the moneys of other nations, as will be seen in 
our monetary review. 

This improvement in sterling was also assisted by 
another very favourable feature in the year’s history, 
namely, the fact that the Government at last brought 
in a Budget which provided for a surplus of about 
£,230,000,000 of revenue over expenditure. It is true 
that it only did so by including under revenue sales 
of war assets, which ought strictly to be considered 
as capital realisations. Nevertheless, the fact remains 
that the Government did receive from revenue and 
realisations some hundreds of millions more than it 
spent, and consequently was able to effect a reduc- 
tion during the year of about £,250,000,000 of debt, 
with the result that credit expansion, due to the needs 
of Government, was brought to an end. This very con- 
siderable achievement so soon after the end of the 
war has to be placed to the credit of Mr Austen Cham- 
berlain as a set-off against the very severe criticism 
which, with some justification, was levelled at the 
details of his Budget. By raising the excess profits 
duty, after making a statement just a year before 
from which the business world was justified in infer- 
ring that it was much more likely to be abolished than 
to be raised, Mr Chamberlain certainly dealt industry 
an unexpected and damaging blow. It is, however, 
reported on very good authority that, in taking this 


step, Mr Chamberlain subordinated his own views to | 
those of the Cabinet. His Budget was also marred by | 


the introduction of the new corporation tax, falling 
upon ordinary shareholders in joint stock companies, a 
class of investor whom it is desirous to encourage rather 
than penalise in times of industrial difficulty. 

As the year went on and industrial difficulty began 
to show itself more emphatically, there was a general 
revolt among the business community against the 
enormous amount which the Government is now 
taking from the country in taxation. This revolt was 
led, and most effectively voiced, by Mr Reginald 
McKenna in a speech which he made last June, con- 
tending that the nation is gravely over-taxed, and that 


a Budget of £1,000,000,000 was as much as_ the | 


nation could possibly carry at the present time, and 
that even this figure would not leave a sufficient 
margin for the necessary capital increase. Protest 
against the enormous spending of the Government has 
grown in intensity and volume, and has, perhaps, been 
even rather overworked by some of the more sensa- 
tional organs of the daily Press. Shortly before Christ- 
mas a debate was initiated in the House of Commons 
cailing upon the Government to reduce the figures of 
expenditure to £808,000,000. It was, however, easy 
for the official spokesmen to show that this figure 
could not possibly be realised at present, but the year’s 
events evidently brought it home to the Cabinet that 
the country will not stand the present rate of taxation, 
and that very drastic retrenchment is essential if the 
Government's position is to be maintained. In the 
meantime, Mr Chamberlain has stated that, in spite 
of heavy supplementary estimates, he hopes that the 
surplus anticipated in his Budget speech will be roughly 
realised. 

In view of the very difficult industrial position which 
arose during the course of the year, there has been a 
good deal less friction between capital and labour than 
might have been expected. The coal strike in the 


autumn did a good deal to hasten the reaction ; 
. ° n 
trade, but, on the whole, it may be said that the increas. 
ing difficulty of selling goods produced has brought 
home to the wage-earners the impossibility of insistin. 
on continual rising in wages without spoiling th. 
market for which they work. In fact, unemploymen; 
and trade depression appear to have considerably jm. 
proved the attitude of labour with regard to produc. 
tion, and it is only to be regretted that this lesson 
should have to be taught through the suffering involyeq 
by widespread unemployment. If the present depres. 
sion has the effect of producing workable schemes, by 
which employers and employed working together cay 
take steps to mitigate the effects of unemployment 
in every industry, much good will have been done, and 
it is satisfactory to know that employers as well as 
employed are taking more reasonable views concern. 
ing the need for co-operation and mutual considera. 
tion. 
| The progress of affairs abroad has not been satis- 
factory. Trade reaction and depression has been 
general all over the world, and though a Conference 
was held at Brussels, attended by distinguished repre. 
sentatives of most of the Powers, to discuss the finan- 
cial position, it did little beyond emphasising the need 
for peace, economy, disuse of the printing press, and 
the free interchange of commodities between nations, 
all of which ideals are everywhere recognised as essen- 
tial to recovery, but are nearly everywhere ignored 
by the action of the Governments which endorse them. 
Little or no progress was made during the year in 
arriving at any settlement of the German indemnity 
question, or at any schemes for the restoration of 
Europe’s power as consumer and producer. Given a 
settlement of the indemnity question and the establish- 
ment of real peace, it would seem that the problem of 
Europe’s restoration may best be left to the gradual 
work of private enterprise, perhaps assisted by Govern- 
ment guarantees against political risks. It is along 
| these lines that recovery during the current year can 
| most reasonably be hoped for. 


OVERSEAS TRADE. 


Although trade depression developed seriously long 


| before the end of the year, most branches of British 
| industry engaged in the export trade were well occu- 


pied for almost the whole of 1920 in working off old 
orders. Thus the figures of overseas trade for the full 
year make a brave showing, and the effects of the 
depression, and of the long-continued fall in prices, 
were not very clearly reflected in the Board of Trade 
returns until January, 1921. A summary of the value 
figures of imports, exports, and re-exports in 1920, 
compared with 1919, reads as follows :— 


| oe 
Calendar Year. 
|{——___—_——_______ 
1919. | 1920. 
ee ee eT 
1,626,156,212 1,936,742,120) + 310,585,908 + ae 
798,638,362, 1,335,569,027| + 536,930,665 + 67 ; 
Re-exports........| 164,746,315 222,405,957] + 97,659,642 + 312 
Total exports 963,384,677 1,557,974, 984| + 594,590,307 + 6 
Excess of imports;————_——}| ee 


over total exports; 662,771,535, 378,767,1 er 
These figures refer to merchandise only, and the 192° 


figures for imports and exports of coin and bullion ar 
as follows :— 


— or Decrease 
| in 1920. 


eee ee 


Imports ree eee eee 
British exports.... 


Silver. 


oo ccccccccccce .. 9,923,034 

Exports ccc sasesasy 1] 111993266 
Thus exports of coin and bullion exceeded imports by 
£43} millions. From the first table above it will be 
seen that imports of merchandise exceeded exports by 
£3783 millions. Therefore, the import excess for the 
year on the aggregate of the “‘ visible ’’ trade figures 
was £335} millions. Against this have to be set ** ine 
visible exports,’’ such as shipping earnings, dividends 


Gold. 
£ 
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nd interest on foreign investments, insurance and com- | 
a . 


mercial sery es, . 
4 Trade Journal of February 7th) has just produced a 


° i 


carefully revised estimate of ** invisible exports x in | 
1q2o. The value of these is now estimated at £500 | 
millions. SO that, on the basis of this calculation, the 
United Kingdom had a favourable trade balance in | 
1g20 to the extent of about £165 millions, as compared | 
with a favourable balance usually estimated at about | 
£200 millions per annum in the years immediately | 
before the war. The fact that this country regained | 
the possession of a favourable trade balance of sub- 
stantial dimensions is one of the most favourable | 
features in the commercial history of the year 1920. It | 
must not, however, be forgotten in connection with 
these calculations of the trade balance, that an important 
traction of British exports were sent on terms of long 
credit to impoverished countries that could not pay 
cash. This fact impaired and postponed the effect that 
the achievement of a large favourable trade balance 
might have been expected to produce on the exchanges. | 
Whatever the future may have in store, the past year’s 
increase of nearly £(537 millions in British exports and 
the reduction of the adverse balance on the published 
merchandise figures of £284 millions is evidence of 
solid work and progress. The extent of the reduc- 


tien in the visible balance becomes the more satis- | 


factory when it is remembered that this balance, month 
hy month, remained very high in the early part of the 
ear. In fact, in the first six months the import excess, 
as compared with the corresponding period of 1919, 
was only reduced by £70,141,000, the last six months 
«counting for the reduction of the remaining 


month in the second half of the year. Of the year’s 
import increase about one-third is due to raw materials, 
ind rather more than one-half to ‘‘ articles wholly or 
mainly manufactured,’’ of which, of course, a large 
‘roportion forms the raw material of British manufac- 

re. A notable point about the year’s figures is the 
predominant part played by the cotton industry. Raw 
cotton imports were nearly £66 millions in excess of 


igtg, while to the 4/479 millions increase in exports | 


of British manufactures cotton goods contributed nearly 
4,163 millions, or more than one-third of the total. 
Exports of iron and steel and manufactures thereof 
«nd of machinery rather more than doubled in value in 

20. Sales of ships contributed 426.5 millions, 

inst £2.3 millions in 1919. The year’s coal ex- 
ports were £.16.4 millions higher in value, were 10.3 
million tons lower in quantity, and only one-third of 


Weight exported in 1913. The principal imports | 


= a 

: exports of 1920 under 43 different heads were pub- 
ished in the Economist of January 15th (page 81). 
HOME TRADE. 


trade reports printed on later pages are unani- 


“us in their description of the year 1920 as one in 
‘hich the boom conditions came to an end early in the 

, and were followed by steadily increasing depres- 
, Those industries which produce largely for 
reign markets suffered severely from the cancellation 
, and with consumers in this country hold- 
a falling market, stocks have been accumu- 


une oO ia big “ ale. 


Yost 
US 


Y contracts 


¥ * 
5 VU In 


most entirely relinquished. 
* x 
sues ? + . . 
ivity has been followed by depression is 
oe ag!) shown in the annual figures of 
d se “earings. The total of bills, cheques, &c., 
Was ) <y? sll: ' 
4; 10,603 millions. The table below compares 
20 cur ° M P 
igures with those of the previous year :— 


r Str 


&c. The Board of Trade (see Board Geant tated 


Government control of industry 


1919, 1920. Increas 
£ £ £ 

.. 28,415,382,000 .. 39,018,903.000 .. 10,603,521 000 
Town clearing.. 23,214,685,000 .. 32,852,933,000 .. 9,638,248,000 
Metropolitan 

clearing .... 1,813,929,000 .. 2,093,750,000 ... 279,821,000 
Country cheque 

clearing .... 3,386,768,000 .. 4,072,220,000 .. 685,452,000 


Whereas in 1919 each quarter showed a progressiv« 
increase, the reverse has been the case in 1920, the 
increases in each quarter having been: First, 73 pe: 
cent. ; second, 58 per cent.; third, 24 per cent.; and 
fourth, 8.5 per cent. The total increase of 37 per cent 
tor the year is larger than the total figures for the yea 
1904. The report on the figures points out that :— 


Several factors have undoubtedly operated to account for thi- 
enormous development, among which may be cited—the continua! 
maturing and renewal of large amounts of Treasury bills, th 
very large increase in new industrial issues (the total of public 
and private issues registered in the United Kingdom for th: 
first eleven months of 1920 reaching the colossal sum oft 
£574,000,000, being no less than £162,000,c0o more than th 
total for the whole year 1919)—the continuous increase from th 
beginning of the year to November in the price of all con 


| modities and services—the activity of industry during the first 


six months of the year, and also the great development of foreign 
exchange transactions during the period under review. Thx 


| rapid expansion of the foreign exchange business has been on 


of the chief features in British banking in 1920. This is th 
first year since 1913 during which no long-dated Governmen: 
lean has been launched. Industrial unrest has without doubt 
made its sinister influence felt on the figures now presented 
especially during the fourth quarter of the year 

The highest monthly total was £3,662 millions i 
March, and the smallest, £2,986 millions, in August. 
lhe combined totals of the six Provincial Clearings 
Birmingham, Bristol, Leicester, Liverpool, Manchester, 
and Newcastle—show an increase, as compared with 
1919, of £4,765} millions, the respective increases being 
Birmingham, #£.40,442,000; Bristol, £,13,537,000; 


Leicester, £ 10,009,000 ; Liverpool, £.144,856,000 ; Man- 


| chester, £.505,163,000; and Newcastle, £,51,711,00 
£.213,863,000, or, on the average, £354 millions per | 


~ 


« * x 


| Statistics of profits earned by industrial companies. 


do not as yet reflect much of the depression of the latt« 
part of 1920 in that they mostly refer to profits earned 
during the boom period. They are, however, ©! 
interest, and the profits disclosed in the last quarter 0! 
the year show a distinct falling off : 


Reports Published in 


1919. 1920. 


Increase 


Number 


£ £ £ ; 
First quarter ...... 500 | 34,590,797) 43,926,134, 9,335,337, 269 
Second quarter .... 25,974,556; 35,778,799 9,804,243 37:8 
Third quarter ....| 252 | 19,045,351) 27,032,462, 7,987,111, 41:9 
Fourth quarter .... 334 | 21,726,731) 27,633,839) 5,907,108 27-1 


11,441 '101,337,435'134,371,234|33,033,799, 32:6 


The largest mcreases were shown by shops and stores, 
oil and rubber, and investment trust companies. Th: 
percentage earned on total ordinary and preference 
capital, and the average distributions since 1g09 ar 
shown below :— 


Prorits on CaApiTaL. 
Return on 
Preference & Dividend on Dividend oc: 
Ordinary. Preference. Ordinary 
Capital. Capital. Capital 
of o/ o 
% ’ 
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These figures make no allowance for bonus dist: 
tions of shares, nor for the benefits derived by share- 
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holders from the issue to them of shares at a price 
below the market quotation. 


NEW CAPITAL ISSUES. 

A review of the operations in the capital market in 
1920 appeared in the Economist of January 1, 1921, 
Tables giving the amount raised and comparisons with 
former years will be found in the Appendix. 


GOLD. 


The following detailed table of gold production is | Switzerland . 


taken from the New } 
Chronicle :— 








































































GOLD.—PRODUCTION IN THE WORLD—OUNCES AND VALUES. 
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The ounces in the foregoing table for any of the countri~s given may be 
turned into dollars by mu tiplying by 206718. The value in pounds sterling 
may also be ascertained by multiplying the ounces by 42478. Thus, according 
to the above. the product in Africa in 1919, stated in dollars, is $193,358,829, and 
in sterling, £39,733,403. 


In their Annual Bullion Letter, Messrs Samuel Montagu 
and Co. give interesting statistics on gold production 


and circulation. The following figures, which exclude | 
amounts held privately by banks in the United King- | 
dom and Ireland, give the British Empire's visible | 


stock of gold :— 





£ i 
Bank of England. against notes .... Dec. 29 .. 126,484,000 | 
PURINE GOOD BORNEO. ooo cv ccccccesccescescecccce . 28,500,000 
Commonwealth Bank, against notes.. June 30 11,637,000 
New Zealand Banks, cash and reserve 
ROE BURNS «cc dwoweesccncsceses June 30 7,740,000 
Dominion Government, as_ reserve 
against note issue and savings bank 
END 064. -edatecowisscaventen March 31 20,685,000 
Canadian Central gold reserves . .... March 31 16,498,000 
Held by the Chartered Banks of Canada March 31 2,165,000 
National Bank of Egypt, against notes > 3,418,000 
Indian note reserves—in India ...... 23,790,000 
0” ” London .... oe 
Straits Settlements Note Guarantee 
BREE da. cuvewrcdguccodddsnessece 1,101,000 
ecrccecccscccs 242,018,000 








The following holdings of gold are reported :-— 


British Empire (set out as above) ........ee.0005.. . 

United adeno” + %2018,009 
FOMSUTY ...eeeeeeees seesseeeessee Nov. pe 

Federal Reserve Banks .......... +» Dec. 20 ., ee 
Belgium (including silver)..State Bank Dec. 16 12.850 On 
Denmark(__,, — ws Nov. 30 12.500,09 
France ......000 eeeccers 2 Dec. 16 219,962,099 
Germany ...ecceseesees - ‘2 Dec. 7 ,, 53,508,009 
Holland ...... eercccece eee - Dec. 13 52,357,000 
Japan (including silver).... is Nov. 13 116.700,00 
Norway ...csscceees eeeeee se Dec. 15 8,093,003 
Spain ........ eoeesreesers 9° Dec. 18 98,232,009 
Sweden ........ piiniene ss x Dec. 11 15.500,0c9 
Fadwacwbiasve . Dec. 15 21,675,009 


ork Commercial and Financial} The returns for Austria-Hungary, Italy, and Roumania 


do not discriminate between gold and paper. 
In addition to the gold held against notes by the Bank 
of England, the following amounts were held by banks 
in the United Kingdom (including the Bank of Eng. 
land) on the last week-day in June in the five years com. 


} 
| 
| mencing 1913 :— 
£ 

| ea 69,524,127 
BEE cceccccccccecccececcssescccceces 82,794,963 

BED cewevecccccceeccsencessccceseses 110,188, 09 
| BORD cc ccccccccccccccccccccescccceecs 87,071,708 
| Oe 98,466,701 


| The figures for the subsequent period to 1920 inclusive 
are not available for publication. 

The annexed table indicates the position occupied by 
the British Empire with regard to the production of 
gold. The value is calculated at £4 4s 11}d per fine 
ounce :— 





! 


1917. 1918. 


| 











1919. 1920 (est), 
£ £ £ £ 
_ 38,300,000, 35,800,000! 35,400,000 34,500,000 
Australasia .......- ' 7,400, 6,100,000} 5,400,000 5,000,000 
PED © Seudscntve _ $3,500,000 2,700, 2,500,000 2 400,00 
COD i cadbdeunt ee 3,100,000 3,000,000; 3,300,000 3,300,000 
Dt nthheesdses te 2,200,000, 2,100,000} 2,200,000) 1,900,00 
West Africa ........ 1,600,000, 1,300,000 1,200,000 900,000 
‘ pepenenst aD) a | ao 
DONE ccrenneren 56,100,000, 51,000,000) 50,000,000 48,000,000 
Approximate world’s ——— -- |—-—— —_  ——_—— 
DE spetivescenk | 86,300,000 79,000,000) 75,200,000 70,000,000 
British percentage of| 
SOE: nee iki sak aus | 650 646 | 665 | 685 








The world production is still decreasing, but the propor- 
tion contributed by the British Empire is on the in- 
crease. 
The following comparison made between the recent 
| annual world output, shows the serious shrinkage i9 
| production during and after the war :— 





GoLp PropvuctTion. 
(In millions of pounds at 84s 11}d per fine oz.) 


| 





























28 4 é | Drop as Compared 
sa | se | 68 with 1915 Outpat. 
, | Trans es <= 7S lee —— —— 
=e. vaal. | as ce | £8 | World. | Trans- British | world. 
e 25 | y Empire. 
Zo en =e | | Vaal, I 
o c %, | 
| Se 4 % ee 
| 1913........ 374 | 24 | 588 | 9 | HT |. * 
i aiitets 356 565 | 339 | 94 | .. 
| 1915... | 387 | 220 | 607 | 357 | 964 | a a 
TE sescasil 395 | 21 | 596 | 339 | 935 a 4} § 
at  sdeccnd | 383 | 178 | S61 32 | 863 1} “| 
ih Satonks 358 | 152 | SIO | 280 | 790 m | 16 | 
BR sseseus | 34 |) 146 | 500 | 252 | 752 8 1% | 2 
ieee 45 | 135 | 480 | 220 | nia2ai @ 





The Royal Mint reported the issue of gold coin in 
London and at its branches abroad as detailed below :— 


England. Australia. India. Canada. Total. 
£ ¢ £ £ 
1914 .. 15,126,170.. 8,602,934 .. .. .. 15,445..23,744,549 
1915 .. 21,301,000.. 7,934,3763.. .. .. 13. 29,235,389 
1916... 1,554,000... 6,836,414 .. -. ge ~-12,035.. 8,401,449 
1917... 1,014,000.. 6,710,755 .. it Ne 187.. 7.724942 
1918 .. a _.12,498:377 .. 1,296,033.. 130,768. 13,925,178 


1919 .. ie .. 5,401,259 .. .. 171,042.. 5,572,501 
It will be observed from the above that the Mint in the 
United Kingdom has again refrained from issuing gold 
coin, and that the Mint in India has not continued the 
issue which it commenced last year. The Bank of 
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England still m 
standard ounce, an 
price secured a co 
from Russia via Sweden. 


during Ww hich 


almost every day, 


tinuously a 


oaid by the Mint—77s 10.5d per standard, or 84s 11.45d | 
; A quotation had been fixed per fine 
(Saturdays and holidays excepted) since | 
1919; it applied only to African gold for 
which the Treasury was prepared to grant an export | 
licence. The price on the first working day of the year, | 
january 2nd, was 109s—that is to say, at a premium of 
about 28.5 per cent. on the Bank of England buying 
orice, 778 9d per standard (84s 9.81d per fine ounce). 
The price on the last working day was 116s 1d (36.8) 
The lowest price, 102s 7d (20.9 


per fine ounce. 
ounce daily 
September 12, 


per cent. premium). 


aintains its buying price of 77s 9d per | 
d toward the end of the year at this 
nsiderable amount, which emanated 


_ The movement in each individual group since the begin- 
ning of the war may be more clearly seen in the table 
below, in which July, 1914, is taken as 100 :— 











This is the first year | — 
the price of gold has moved Cereals! Ocher | cy a | sfiscel- | 
and has also commanded con-| 24 & Meat.| Food. |Pextiles./Mineral+| | ,eous.| Tote. 
very heavy premium upon that | yy j914 he — — 


per cent. premium) was touched on April oth; 


highest, 127s yd (50.1 per cent. premium) on February 
-th. The average was 112s 11.52d (33.2 per cent. pre- 
More than half of the gold exports was con- 
signed to the United States of America. 
about a quarter, and South America, the Straits Settle- 
ments and South Africa absorbed the bulk of the re- 


mium). 


maimder. 


The year 1920 saw the peak of commodity prices 
According to our Index Number 
the highest point was touched at the end of March, 
when the total reached 8,352. 
been a rapid decline, and at the end of the year the 
The movements 
various groups may be traced in the following table :— 


reached and passed. 


total 


Date. 


Basis (avg. 1901-5) 
Jan. 1, 1914.. 


| 
| 
j 


had fallen 


{ 


| 
| 


\2 3. 
eS 
~" > 

ro | Cs} 
3 3 S : 
Sis iM aw : a 
2¢Fsai § | 3 
ds |s32| 3 | 3 
ww" 2 | Ss 
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COMMODITY PRICES. 


to 5,924. 


India took 


Since then there has 


/ 100 | 100 | 100 | 100 | 100 
Dec., 1914 124 | 17 | 82 | 103 | 124 | 199 
‘June, 1915 | 141 | 122 | 90 | 135 | 141 | 127 

| 


| Dec., 1915 ..; 155 126 | 119 | 154 | 153 142 
| 


June,1916 ..| 172 | 148 | 129 193 183 | 164 


} 

| 
Dec., 1916. | 224 157 | 183 178 | 201 | 192 
'June, 1917 ..; 248 185 | 235 182 | 230 | 220 
Dec., 1917... 222 | 194 | 274 181 | 294 | 228 
June, 1918 ..| 220 | 220 | 294 186 250 | 238 
Dec., 1918 ... 226 | 222 | 293 186 | 241 | 236 
June, 1919 ..) 231 227 284 202 | 247 | 241 
Dec., 1919... 249 | 250 396 247 | 263 | 287 
June, 1920 ..| 261 | 263 415 278 281 | 305 
Dec., 1920... 293 | 229 209 | 261 | 


230 231 


A similar comparison with the Armistice 
104, 103, 69, 134, 92, and g5 for the five groups and 
total respectively at the end of 


level gives 
the 


1920. Minerals, it 
will be seen, still lag furthest behind in the downward 
movement. Changes in quotations of commodities on 
which our Index Number is based will be found in 
an appendix. 

Retail prices have been slow to follow the movement 
in wholesale prices, the highest point in the Board of 
Trade’s cost of living figure being reached at the 
beginning of November, when it reached 176 per cent. 
above the July, 1914, level. A drop of 7 points was 
recorded in November, and further decline of 4 points 
in December. 


MONEY MARKET. 


of the 


It was a very difficult period for bankers and other 
| dealers in credit, since the official policy was known to 





| 


500 | 300 | 500 400 


563 | 355 642 | 491 








April 1 » ++| 560} 3503 | 6263! 493 
July 1 » ++| 565) 345 616 4714 
mato 2) ae ea] By 
ss ac, er 
» Dec. 1915..| 897} 446 | 731 | 7113 
» Dee., 1916..) 1294 | 553 | 11244) 824, 
» Dec., 1917..| 12863] 686 | 16844 8394 
Oct., 1918..| 1271] 780 | 1889°| 8784, 
» Nov. ,, ..| 1289 | 7823 | 1848 | 903 
» Dec. 4 ««| 1303 | 782g | 18054! 866 
Jan, 1919..| 1287 | 7824 | 16183! 828 
» Feb,  ,, ..| 12883) 7824 | 15964, 818 
Mar. ,, ..| 125 | 7824 | 1502 | 844 
April ,, ..| 13063] 752 15124) ai24 
May, «. 15104 7764 1643| 931 
— one 17414, 937 
n duly 13394 805 st 10334 
me Seto 8224 | 18774, 1040 
Sept. , ..| 1399 | 8174 | 19794 1047 
Oct. ..| 1412 | 838° | 2123'| 1064 
Nov. ,, ..| 14273) 866 | 22023) 1093 | 
Dec. _,, ..| 14414) 8814 | 24424) 1145 | 
, Jan., 1920..| 1461 | 8574 | 27024! 12114) 
Feb, —., «.| 1954 | 886g | 29513! 12534 
Mar. , ..| 1508 | 914° | 297 $| 1246 | 
, April ,, --| 14983) 908 | 29 12324) 
May » | 1484 | 9813 | 2819 | 12954 
» dune ,, ..| 1511 | 929% | 2562 | 1289°| 
duly, 1499 | 934° | 2594 1308 | 
Aug. ” . | 927 2521 13024, 
Sept. ,, ../ 1504 | 928 | 23624! 1311°| 
Oct...) 15604) 9004 T9814) 13164 
Nov. ,, .. 1478'| 8694 | 1651 | 12594 
Dec... ..| 1344 | 805° | 1284 | 1216 
an., 1921...) 12953) 797 | 1187 | 11283) 





! 
| 





aa 
BE 4 
8 | 
29) 
Oo2 | 
263| $ 
a |& 
500 | 2200 
572 | 2623 
567 | 2597 
551 | 2549 
E53 | 2565 
6863) 2800 
848.| 3634 
1112 | 4908 
}| 13483) 5845 
| 13914) 6210 
13894 6212 
1337 | 6094 
1355 | 5851 
13104 5796 
1294 5708 
12904) 5774 
1327 | 5988 
13714 6188 
1417 | 6450 
1383 | 6503 
1344 | 6587 
1358 | 6795 
1396 | 6985 
14534 7364 
15354 7768 
16144) 8160 
17094) 8352 
16544| 8232 
1619 | 8199 
1541"| 7876 
15544) 7743 
15394) 7645 
1446 | 7175 
1336 | 6594 
1275 | 5924 
1209 | 5617 


} 
RS | 


| be strongly in favour of restriction of credit expan- 
| sion, if not of drastic deflation, while manufacturers 
| and traders wanted more and more credit, in the early 
| part of the year, to finance actual production and trade 
|at rising prices, and towards the end of it to protect 
| themselves from the effects of the deadiock which made 
100-0 | it practically impossible to sell goods in many markets. 
11%2 | Since the Government had ceased to finance itself by 
330 | 4. . “ ; 
115-¢ | kite-flying, and had a revenue balance, the basis of 
116°6 | credit could only be enlarged by allowing Treasury bills 
one _to mature, and so compelling the Treasury to borrow 
223-0 | from the Bank of England on Ways and Means advances 
ae | 1n order to meet them. This process, carried out to a 
2826 | considerable extent at the beginning of April, led to a 
277°0 | rise in the Bank rate from 6 to 7 per cent., preceded by 
pan | a rise in the rate at which Treasury bills were offered.; 
2594 | much controversy has since raged as to the effective- 
ei |ness of these measures. The only thing certain about 
281'3| them is that they cost the taxpayer a good deal of 
oe money, and that they did not actually produce any 
2994 | appreciable amount of deflation of currency or credit. 
a But it is quite possible that the psychological effect ot 
3347| them and the fear of further rises if the policy of 
3531 | allowing Treasury bills to mature was persisted in, may 
379°6 | have helped to produce the state of mind which led to 
3742 | the fall in prices which, though too violent to be com- 
Seer fortable, was the beginning of a return to economic 
3540 | sanity. An interesting theoretical question has arisen 
ps | as to whether this fall in prices, unaccompanied by any 
320-1 | appreciable deflation, disproves the truth of the quantity 
2997|\ theory of money. Those who question the theory 
soe | maintain that if prices can fall without deflation, there- 
' fore inflation must be an effect and not a cause of the 


| Percentage 
| Change. 


he widest fluctuations occurred in the textile group, | rise in prices. It must, however, be remembered that 


the boom 


: and the slump in the cotton and woollen | financial activity, implying a great turnover of securi- 
trades having had a marked effect upon the figures. | ties, was in full swing throughout the year, also that 
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the state of trade, under which goods produced were 
not finding a market and paying for themselves, as 


usual, made abnormal calls on credit. 


These and other 


causes may have combined to produce a state of affairs 
which certainly at first sight gives an opening to critics 


of the theory. 


Treasury bilis outstanding were reduced by four 
millions during the year, but there was an increase ot 
over 58 millions in the total floating debt, Ways and 
Means advances having risen by 62} millions, half of 
which was provided by the Bank of England. Never- 


theless the 


Bank contrived to show a decrease of | 


five millions in its total holding of securities, and ot | 


10 millions in its deposits, 
Public and Other. 


equally divided between | 


Its note circulation expanded by | 


41 millions, but 37 millions was added to its gold_ 


stock, the whole of which and more is said to have 
been contributed by the other banks. 


Since 15} mil- 


lions of Bank of England notes were also added to the | 


currency note reserve, against a net addition of 11 
millions to their outstanding volume, there seems to | 


have been a small decrease in legal tender currency in 


the hands of the banks and of the public. 


stock banks’ 
smaller basis 


figures, 
of cash 


The joint 


however, show that on this Germany 


a considerably 


volume of credit was based, deposits having increased 
during the year by 474 millions, thanks to a consider- 


able expansion in discounts and advances. 


Apart from 


fear of a further rise in the Bank rate, and the anxiety 


caused by the state of commercial markets, the year — 


was comparatively uneventful in the money market, 


with money 
disturbance. 


fairly plentiful except at times of stqnensl 
For details of its history we may 
our readers to the Economist of January 8th. 


refe r 
A very 


satisfactory feature was the course of the exchanges. 
There was during the year an almost general apprecia- 
tion in value of sterling except in New York, where it 


was depressed by the Continental demand for dollars | GOVeTmment securities. 


operating through London. 








Changes Bank rate. . 


Highest Bank rate. 
Lowest Bank rate .. 
Average Bank rate. . 


Average market rate 


—best3 m. bills . 
Market below bank. . 
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Evropean Bank Rates per ‘allied 1920. 














End of Months of 1920. 











Cities. | jal. aa tt | | lg 

gi S{SlElS eS 8 ei 2/8)! § 

PIRI I III i215 eA 

BAER. 00.5 0005 Bank rate 1816 ealr TTT TTT Fe 
_ Reataenane Bank rate |5 5|5|6)6) 6/6 66/616 6 

Amsterdam ...... Bank rate 4a 44) 43) 43) 43 4°) 45 4a) 4! 4g 43, 44, 43 

Christiania ...... Bank rate 66/66/67) 7 7/7) 7\7 17 Je 

Stockholm ...... Bank rate 6 siaiai 7| 7 Tit) wT m7 

Brussels ........ Bank rate ....! 4 | 4 | 43] 53! 54) $3) 53) 54) 54) 58 54) 53. 53 

Madrid .......... Bank rate s/s}s|s|5/5/s/5|5/s/6 6) 

MEMO 60500052000 Bank rate...) 55/5 si 6/6] 6 6 bdo osu 

DOME as. otucucees Bank rate ....1 5 5]5/5/5|5/5/s8}5/5/5 5 


ne 


The following tables are extracted from statistics of 


exchange movements 
Montagu and Co. :— 


compiled by 


Messrs Samuel! 


_ acted in uncertain moods. 
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| Highest and Lowest Rates ¢ 


SS 


January 1 to 
3, 1920, Sune July to ie Beco 





ee 








Highest. | Lows nz, 
i itinndeseteiiitenssanaesed Wasa | Se mete | Lonen. " 
New York 334) $ 964 jn “ 
40°75 60 60 ex 
oo 
in| ae | Be : 
3a ‘ 
| 1st | ene | Fe vi 
/ 155 | 8s | ne h 
| 1960 25 91 2% 
GOFMANY. ......ecccecereccsssoccees 365-00 12000 | 3700 148. 
DD cutecebescocneeeséeneees 22 55 19°40 23°33 243 { 
TE iat avhenuen 6365 | 4040 57 50 45% 
ata: wines benees odo0eoselbeet %6°50 25°40 49.50 0 
BaGWATESE 2.00. cccccccecccccercccces 30000 120-00 350 122-09 
DE SERGGnd shel ah oeksne eves chant 1,250°00 480°00 | 1,600-00 
i cckienicncnentesbsbeniennssead 380 00 130:00 32500 | 17000 
a: 800-00 38000 | 2,30000 | 6000 
DDO DONG csccesesccoscccesosees 1844 1444 l4hid 
Buenos AyreS...........6..seeeeeeees 7 56id 58 sa 
BED: paseeScbcncsverccoccarecdciona 2 1/94 Wiig 14 m 
Pt shehetiehientereescssstbeeseons 3 2/4 3 27 
Shanghai SOC e eer esseesseseseseseses 49 ert ilo; ail 
DD dukichesoneursivwennesseen 2/448 /38 2/4 2/365 


Rate of ExcHaNGe as Compared with Pre-war Parry of th 
£ STERLING. 








ee 























| -) 
—_s December, Compared with its | Parchasing Pow: 
Pre-War | 3), 1990, | Pre-war par Value jof the & Stetline + 
Value Middle the £ Sterling isa ae with it. 
- Rate. a Premium of Pre-War Value 
| ésa 
ed 25207} 5970 | 136 2764 c 
Belgium ........ 25°20” 56°85 | 1 } 251 mi 
DT sghcceheb eeu 25°207 i. | 2 406 { 
Norway ics 18:13 23 27 155 : 
Denmark ........ 18°13 23°124 | 274 156 1 
Es 62 on neace 25°20" 11650 412 5 
paneeks 2041° 258°00 1,1634 1212 8 
Greece .......... 25°20" | 48:1? 91 118 2 t 
larger | austria... 2402 | 1,52500 6,249 639 9 
Roumania ...... 25°20" | 283°50 1,0243 | il $1) t 
Portagal ....... 5341 - 720 | 840 
Se 25°20" | “48 5 116 
EE scwctscces 16d 9334 63 112 & 
er | 2041° | 2,250.0 10,920 1l0 4 6 . 
ST <anveaaden | 2402 | Wi 1,180 1216 © ' 
New York ..,... 487" | S54t 27 14 € I 
Montreal 487* | 4105 15; 16 10 
o---| 1208) 11°26 6; 18 8 ' 
ten ce 18°13 1769 2h 19 € 
Switzerland..... 25°207 23°16 18 § 
Argentine 472d 5laéd 6} 18 8 
DE gneaveene at 2/8 23 15 4 
i eS } 14 1/5 al 18 2 ’ 
Shanghai (quoted|Sl/7/14) 2) 4) 4/l ia | 43} ll 3 


THE STOCK EXCHANGE. 


It was not a very happy year for holders of British 
In the beginning of the year, 
with payments of dividend money, and also wit) 
capital no longer needed for window-dressing purposes 
at the banks, an impetus was given to purchases 0! 
| securities. By February, however, the rush of business 
| was over, except in the mining section. The rise ©! 
the Bank rate to 7 per cent. was an event which had 
been discounted, but the Chancellor’s increase ©! 
the Excess Profits Duties was a shattering surpris:. 
| Gilt-edged stocks gradually gave way, and touched 
\their lowest levels in December. This decline 
was followed generally throughout the year >) 
falls in most fixed interest stocks and shares. The 
financial conditions that prevailed in foreign countries, 
and the movements in rates of exchange, had a marked 
effect on prices of Foreign Government stocks. Bones 
mostly fluctuated in sympathy with the franc, ma! 
lira, or dollar. Mexicans improved with the coal ful 
news of a stable Government at last. But the me: asun 
of stability has yet to be determined. Russian stocs> 
South American, Chines 
and substantial 1” 
Greek bones 
results in tl 


‘and Japanese came into request, 

provements in quotations are recorded. 
seriously affected by election 
country. 


were 


Demands in the Home Railway market tor ne 
have occasionally been noticeable, but Sir Eric Geddes 


activities have apparently had but little effect 0” 


markets, and members of the Stock Exchange app 
‘to be somewhat perplexed over the posit! 
| ° . . -. “hh tu 
' American railroads were handed back in Mare! 
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the companies. Quotations mainly moved in sympathy | 


vith rates of exchange. The decision of the Inter- 


State Commerce Commission, which enabled American | 


eailroads to raise rates, caused an appreciation in 


values. The Grand Trunk system was taken over by | 


‘he Dominion Government, and the stocks are now 


comparatively lifeless after periods of activity. | 


Canadian Pacifics moved in erratic fashion throughout 


the vear. Higher dividends on Argentines caused con- | 
siderable attention to be drawn to the stocks. Of | 


course, profits were greatly increased by rates of ex- 
hange favourable to the companies for remitting 
wand é 


money to this country. Brazilians were flat. Mexicans | 


advanced as the good news from that country per- 
olated through from reliable sources. Nitrate Rail- 
wavs had a good year, but the various Russian issues 
have shown little signs of life. Cubans moved in 
sympathy with conditions prevailing in the island. 

It is possible that the outpouring of new issues 
luring the year has distracted attention frém other 
industrials, and caused sales by people who think they 
can do better by making application for new-comers. 
Partly on account of this, and partly on account of 
the fact that so many companies which capitalised 
eserves are now finding it difficult to maintain profits, | 
the industrial markets during the last six months of | 
the year were under a cloud. Prices fell considerably 

most sections. Shipping, Motor, and Rubber shares 
suffered severely. Iron, Steel, and Oil securities | 
followed close upon their heels. Insurance fell a little, 
while Banks were idle, though fairly firm. The | 


position of rubber—the raw material—gave consider- | 
able grounds for anxiety, and shareholders realised in- 
‘estments in sufficient amounts to seriously depress the 
market. Nor was the condition of the oil market free | 
‘rom trouble. It was obvious that many companies | 


came into being as a result of the boom which will | 
never pay a dividend. | 


j 
| 


The price of gold did not affect the mining markets | 
as much as one would have expected. It is possible | 
that what advantage was gained from this quarter was | 
lost in the direction of labour conditions. The Barrier | 
strike was reflected in Australians, while the Kaffir | 
market suffered from ‘sleeping sickness.’’ The | 
‘umour that substantial blocks of ‘‘ enemy-held’’ | 
shares were coming into the markets accentuated the | 


j 


prevailing gloom. The Kaffir Christmas dividends were | 
hetfer than the preceding ones in some instanees. 


THE AGRICULTURAL YEAR. 


Men with newly-acquired fortunes have turned their | 
‘tention to farming and its possibilities. These | 
sentlemen came into the land market and competed | 
ith farm tenants in the purchase of farms. The | 


ra ore? De ° 
rmers’ Red Book says that ‘“ the war and _ its 
tilects h 


t ic 


ave made landlordism a poor business, many | 
‘“ got out, others are getting out, and if legislation | 
enefit tenant farmers is not hurried up it looks as | 


there will be few tenants left to benefit. This | 
revolution in the ownership of land is a great epoch | 
in the history of the country, and, like marriage, it is | 
matey or for worse. Which, time alone can tell.’’ 
‘He winter was mild and fairly dry. ‘* Farmers were | 
ng ously short of fodder, and a severe winter 
would have been a very serious matter indeed. There | 
as a leeway of moisture to be made up, and it came, | 
unfortunately, just at an awkward moment, when the 
_ had arrived for sowing and planting, and farmers | 
"© Setting ready for spring corn and root sowing.” | 


am here was never any doubt about hay crops being 
~VOd, 


j 
( 


winter, 
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an early hay-making season was predicted. It opened 
| fair, some crops of clover and early meadow hay were 
| Stacked in excellent condition, but the trouble soon 
| began. There was no great deluge of rain and little 
| summer flood, but the weather never settled, the sun 
brarely shone, and hay-making consisted of snatching 
up a few loads as best one could between the storms. 
From early June to October hay-making was about, 
and the end of the story is that there is plenty of hay 
| in the country, but more bad than good, and never in 
the history of farming did hay-making cost so much. 
; On the other hand, there were no burnt-up pastures, 
but plenty of good keep all through the summer, and 
this was continued late into the autumn.”’ 

The acreage of crops in England and Wales, 1920 
and 1919, compiled from the returns collected annually 
by the Ministry of Agriculture on June 4th, is set out 
as follows :— 




































Distribution. 1919. — | 
Acres. Acres. Acres. 
Total acreage under all crops and grass(a)| 26,747,950 | 26,519,340 |— 228,610 
as tices suse neienbabtdaseousege 12,308,870 | 12,020,110 |\— 228,760 
Permanent grass (a)— es 
SESE an sintnaounioniocadaswal | 4170510 | 4,406,120 |+ 235,610 
PN Giines¥akeecpencaneeenues 10,268,570 | 10,093,110 |— 175,460 
i iuitincdsegucsencesixccaan 14,439,080 14,499,230 |+ 60,150 
Wheat—Automn sown ..............000: 2,074,630 | 1,972,350 |— 282,280 
ata eee ea tee | 1465.0) ” 84,650 |— 61,920 
oe ee 
DOA. veccerrecesscscevorncses eves | 2,221,200 | 1,877,000 | 344,200 
I ccccevcenscaes nitiemaeene Covovrees 1,509,720 | 1,636,770 |+ 127050 
ae ceo eabeniees veseeses| 2564.330| 2267100 |— 297,230 
asinine udh ne mamidindey ainawnan 142,660 148,440 |+ 5,780 
ee ac ace ec a és 106,520 96,470 |— —-_- 10,060 
ti cubens vabunapenedenmeedeneekee 284,630 257,640 |— 26,990 
[ld ndhteceden seeendemnecdien ns emannaba 163,480 | 165,120 | + 1,640 
SL Chi cneedcueawunaseagmamrieed 6,310 4,810 |— 1,500 
Pak tharnbwenivetadcchbebnecedes 475,380 | 544,300 \+ 68,920 
Turnips and swedes ........+.seeeeseeee 983 400 990,820 | + 7.420 
tint scr enesienbencnen | 396,050! 385,780 |— 10,270 
Cabbage, savoys, and kale ...... ee ia i 51,580 | 62 080 + 10,500 
RANOOscccvecccs penecdesetneden apaacel 9,630 | 11,160 | + 1.530 
Rape...... a eanena coeee] 93,230 | 100,440 | + 7,210 
NT OEE nn cecncnepertanedegenes 76,960 | 121,720 |+ 44,760 
Lucerne ........ aad teenanaiel adaenesle 38,760 | 44,490 | + 5,730 
NS dig) ‘cliGerevvcdsesebabbieneens 63,280 | 73,860 |+ 
Brussels sprouts .... ........ idanataiteeng 11,920 | 12,650 | + 70 
Canlifiower or broccoli ..............++. 9,450 | 8,850 |— 600 
SE hick iaiie eiut-ccesesonne ances 11,380 | 9,640 |— 1,740 
ES tau V baat Weddevccchsstusnedsoeed 6,360 | 4,460 |— 2,400 
I cenenanans diigeisviesnpiodabenwne 4,150 4,40 | + 150 
Tc nemmas RIAA 6.110 | 5/580 | — 530 
SE vnruntbecnsdesseqeesongenetes 390 | 3,119 | + 2,720 
ee Oe 270 | ein + 70 
Flax for Fibre i 5 
| Linseed.......... 18,450 | { 12,73 } + 4010 
octet ueeeese 16,740 | 20,766 |+ 4,020 
Ne a d0 sarc codnnecndendamand vel 58,700 | 60,280 | + 1,580 
Clover and rotation grasses — f—ceneianer acento — 
Por hay...... Sennenenieeatheseaba yee | 1,501,250 1,674,020 |+ 172.770 
SOME ONG 56. cvcsczesosccessces eeeeees | —- 757,180 | 774,280 }+ 17,100 
Ee en 2,448,300 |+ 189,870 
NN Ce ccdccbaveveress cusmeeesen 68,450 | 67.110 |— 1,340 


Bare fallow .........0..cecccecees Sovcconel 650,440 | 566,26) |— 84,180 





(a) Excluding mountain and heath land used for grazing. 
This publication writes as follows on the Agricul- 


ture Bill :—‘* During the year agricultural committees 
have been set up by county councils, composed more 


‘or less of people in touch with agriculture, and these 


bodies are now resting on their oars, after appointing 
the necessary staff of officials (and incidentally increas- 
ing the rates) to administer the Agriculture Bill in 
whatever form it may appear after it has passed 
through its storm-tossed career in the House of 
Commons, and has been dealt with further in the House 


| -r . 7 . ¥ _ 2 . bs 
'of Lords. The difficulty, as we see if, is recom iling 


certain guaranteed minimum prices for cereals with 
accompanying measures of control in cultivation, and 
the success or failure of the whole thing—if the Bill 
passes into law in anything like its presented form— 


| will be not so much the provisions of the measure as 


the way it is administered, but it may be accepted as 
a further break away—whether for better or for worse 
we do not say—from the old methods of tenure and 


As « matter of fact, grass grew a little all the | freedom of action on the part of occupiers, which is a 
it suffered no check in the early spring, and | part of the history of British agriculture. : 
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The table given below shows the estimated total 
produce and yield per acre of the corn, pulse, and hay 
crops in England and Wales in the year 1920, with 
comparisons for 1919, and the average yield per acre 
of the ten years 1910-1919 :— 


tt 


















































| Aver- 
| Estimated oan ee sent 
j le u e 
Crops. Total Produce per Acre. | —— 
— , 39)0- 
1919. 1920. 1919. } 1920. | 1919. 
England— Quarters. | Quarters. | Bushels| Bushels Bushels 
i 6,523,000 | 288 286 7 
5,983,000 | 289 311 31°2 
9,846,000 | 357 39°1 392 
511,000 | 354 ae 1 ss 
949,000 | 250 311 27°3 
442,000 | 267 275 249 
| Tons. Cwts. | Cwts. | Cwts. 
ED etn toacicensetes | 1,600,000 238 313 28°8 
ITS | 3,028,000 | 5,071,000 | 164 260 | 219 
| j Tons. | Tons. | Tons. 
nck ucetocaccdobe | 2,571,000 | 3,038,000} 58 59 62 
Turnips and swedes ........ ; 10,399,0 0 | 3 492 000 113 145 124 
it Gotdbawenebeessss | 6,038,000 | 7,151,000 000 | 160 | 191 190 
Wales— Gees. | Quarters. ers. |Bushel- Bushels| Bushels 
WHERE. ..0000sscvecsseserens 2'8,000 | 154,000 | 280 | 245 | 27 ars 
DETARKeydeinessweud cow aee 000 | 353,000; 37 28°5 
ee ences wean "2°" ] 2,365,000 | 914,000} 350 | 293 | 
ON eee eee 111,0 0 94003 | 33:2 29°2 
Ades diieksinewede 7,800 6,900 | 25°5 295 273 
gh OUT his ene bees sisseee 1,400 1,600; 217 2271 224 
Tons. Tons Cwts, | Cwts. | Cwts 
I i asc cwevesevesecs 169,000 259,000 213 276 25°3 
| ER eT 389,000 579,000; 164 23°5 | 196 
Tons. | Tons. | Tons 
NIG sa caseietiossnns ves 162,000 99,000 56 36 | 56 
Turnips and swedes ........ 760,000 | 703,000} 131 127 | 149 
EEE b5a0uss0eevndennis 196,000 141,000 150 133 176 





The following information was given in the House 
of Commons on November 23, 1920, as to the amount 
of arable and pasture land under cultivation in Great 
Britain from 1913 to 1920 :— 

Total Average 


Permanent under Crops 

Arable Land. Grass. and Grass. 
Year. Acres. Acres. Acres. 
3933... con ee «cess WSN ...1g ROTI 
- 14,293,741 .... 17,606,444 .... 31,900,185 
1915.... -- 14,255,609 .... 17,578,888 .... 31,834,497 
ABER cccvccesse | RR cee TIAA ...g DVO 
Bee Bcccccteece) BEERS ssce LIRLIS .... STI 
ences eoee 15,862,135 .... 15,896.478 .... 31,748,613 
Bes a0« nents. BERT coco BUERITTS 200. DOD 
1920* wesdes 15,396,140 cose 15,862,710 . 31,258,850 


* Figures for 1920 are subject to slight r revision. 


The table shows the Gazette average prices of the 
three principal cereals over a series of years :— 


AVERAGE GazETTEe Prices of Corn for the Years 1913-20. 


| 1915. 
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| 1915. 1914. 11916, | 1917. | 1918. | 1919. 1920. 
oe coe be Pee 
sds ds ds ds ds dis d 
Wheat....) 31 & 3411) 53 0 58 4! 75 10 72 10) 72 11 80 0 
Barley.. 5.53 4 65 ©, 59 01/75 989 5 
Oats “8 1S 88 8 50 249 4) 52 6 56 10 | 





EMPLOYMENT, WAGES, AND DISPUTES. 


The year 1920 began with employment in the engi 


neering and metal trades sadly interfered with by the 
caused by the long-draw: 


This strike, however, was 
from 


=, ter! 
1-out Sti int 


scarc ity of castings 
of ironfounders. 
January, and 
advanced employment w 


tant 


settled 


then until the summer was well 


= . ‘ 4 
as brisk in all the most 1 npor- 


branches of industry. In August a _ decline 


in employment, beginning in boot and_ shoe 
manufacture, leather tanning and currying, cot- 
ton weaving, and the hosiery and jute trades, 


spread gradually to cther industries. In October a 
: 7 

wave of short time and unemployment was caused by 

the general coal strike, oe nied after that strike 

was settled, there was a partial recovery, it was not 


sustained, and in December employment was poor in 

The 
trade unions making 
returns to the Labour Ministry rose to 6.1 at the end of 


the year, after having been as low as 0.9 at the end of 
April. 


most of the principal industries. 
employed among 


percentage un- 
members of 


| 


i 


These returns cover, in the main, skilled} at the end of October and the beginning of November- 
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workers. Of the 11,900,000 workpeople covered by the 
National Insurance Act, 5.8 per cent. were unemph 
at the end of December, and, in addition, yer y larg: 
numbers were working short time. How the trade 
union figure moved month by month in 1920 compared 

with five previous years is shown below. This table 
| is compiled from figures given in the Labour Gazette -— 


ove 


TraDE UNION UNEMPLOYMENT PERCENTAGES 
1913. 1916. 1917. 1918. 1919, 1990 
End of— % % 
January .. 22 oo OC ap 03 ee 


February .. - O8 .. O3 .. eo 28 .. 16 

March .... o O8 .. OS .. se BO oo ’ 
April ...... - O58 .. OS .. - 28 ., 09 
aT cnnuce a A ae 6 ae a 1 


June ...... 
Jaly sccoce 
August .... 


NNN NVVP RHR 
AHOnmwovvvo 700 

. 
rPooooOooeooOrer.. 
DOaAeannnIoonwo> 


September . oe : «- 22 
October .... on ws ae 6 .. 
November.. —< -_ - 29 .. #7 4 
December .. “ae be ee oo On wa OF 


* Excluding coal miners. 


Although the later figures of unemployment are un- 
doubtedly deplorable, they are not the worst recorded 
in the present century. At the end of 1903 the per- 
centage was 6.3, and at the end of 108 3 
actually 9.1. In 1908 and 1909 the mean monthly | 
figures for the full years were as high as 7.8 and 7.7 
respectively. However, as the Labour Gazette points 
out, there are probably far more workers now on short 
time than in those years, and short time is not taken 
into account in the above figures. 

The past year saw a continuance of the advance in 
wages, which assumed far greater proportions than in 
1919, shown by the following table :— 


Approximate : 
Number of Work- | ho Weckiy Wages 
people whose Rates 0) Those Affected, 
of Wage~ were | as Compared with 


Reported as Ss = 
Changed in the Preceding Year 


Groups of Trades. 


——-- 














1919. ; 1920. | 1919 1920. 

i i £ Z 
cd iit iscebaeee | 290,000 | 400,000 | 205,000 | 358,000 
Mining and quarrying .............. 1,160 000 | 1,280,000 | 620,00 | 1,528,000 
Iron & steel smelting & manufacture 200,000) 220,000 | 150,000} 2100 
Engineering, shipbldng,& other metal 1,830,000 1,610,000 | 573,000 | 6250 
NTL éusdddeusvabebsenencas inn 540,000 | 1,050,000 160,000 | 645,000 
ea 000 | "720,000 | 174,000 | 223.000 
Transport (excluding tramways) ....| 370,000! 890,000} 96,000 57,00 
Paper, printing, &0... 0 ........c.cee- 90,000 | 200,000; 74,000) 122,000 
Chemical, glass, brick, pottery, &c. 220,000 ' 270,000 | 64,000 | 120,001 
iii i a 570,000 | 610,000 | 198,000 | 280,00 
Public utility services................ 300,000 350,000 | 118,000 150,0% 
SINE otiuipsssriiensseigredicy 6,160,000 | 7,600,000 | 2,432,000 | 4,695,000 
These figures are by no means complete, lor the’ 


exclude agriculture, police, and other important groups 
i 


where no information is available as to the number 0! 


affected. On the 


regular hours of working was very much 


reduction 12 
less than in 


persons other hand, 


1910. In that year the regular working hours 
6,461,000 workers were reduced by an aggreg 
$1,755,000 hours per week, while in 1920 the aggreg 
reduction was 2,085,000, affecting on! 
workers. These figures refer only to regular \ ring 


} 


hours, and do I 


account of short-time arrang 


at the 


not take 


ments so widely in force end of 1920. 


1920 no less than 1,715 trade disputes began, alle’ 


‘ne abou — 
ing about wor 


2 ,CO00,0090 


working days were lost. 
disputes in 1919, involving 2,600,000 workers and : 
90,000 working 
lost by 


of that year. 


aggregate loss of 35,0c 


: . jisputes, 
40,915,000 working days were cispt 


coal strike 





31,000,000 being due to the 
By far the most serious strike of the year was * 


bout ten days, 


national coal stoppage, which lasted { 
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1—THE CORN TRADE. 

3 [he grain trade in 1920 traversed a period of extra- 
¥ inary interest, but so confused is the story that we can 
ne to do little ‘beyond recording facts, from which others 
s » at a later date draw conclusions. In this country 
a ‘he monthly returns of its investments in overseas pro- 
a ‘we have not been published or the prices disclosed by 
s « Government, but the purchases of breadstuffs alone 
3 -e calculated to have cost over £5160,000,000, and it is 
¥ not thought Ekely that expenditure on this scale can be 


lefinitely withheld from Parliament or the details 
victed from the annual financial statement of the Chan- 





% lor of the Exchequer. : 
= War had its own conditions, 1919 was a year of adjust- 


nt under unique disturbance, but 1920 saw policy assert- 
itself on post-war lines, which cut curiously across 
old divisions of Allies, enemies, and neutrals. Thus 
france and Germany united in a strong control, the U.K. 
Italy were with Hungary and Bulg aria in a partial 
control, while the United States and Canada got rid 
control of grain altogether. Argentina gave back all 
erties, but imposed a heavy export duty. India de- 
ntrolled oilseeds all the year, rice from September, but 
f 8,500,000 quarters wheat surplus, only 1,300,000 quarters 
re released for export, and this at a controlled price, 
Space restricts us to a seven-years’ survey, but 1914 
vas almost a pre-war year, the grain trade being but 
little influenced until 1915, and 43s commanding sound 
eat at Mark Lane at Christmas. Wheat figures are as 


llows:—English, 480 Ibs. American, 480 Ibs. Quan- 
ies, millions of hundredweights :— 
English American 
Wheat. Wheat. Home 
s d s a Supply. Imports, 
1914 35 1 cone OD. . 23 -- 1140 
1915 SD eases HS 28°7 oo 6S 
1916 BBS svcee OD. . 318 109°6 
1917 75 10 ease ee oeens ME. ace% 1058 
1918 72 7 oe MED cccs 26 .... 854 
1919 : 72 10 cs 100 0 Me weve 891 
1920 81 0 cows 1 O 28°38 1221 
[he Principal of Rothamsted, Dr E. J. Russell, in his 


shly valuable evidence before the Royal Commission 
gig, placed the production- pri ice-line of English wheat 
Sos, since when the rise in wages, the extension of over 
lime, the shortening of hours, aan other increased ex- 
ses are estimated to have cost the cultivator an extra 
per cent. This brings us by an entirely independent 
1 very closely to the 95s demanded by the National 
Farmers’ Union. The dearness of American wheat has 
cen due in a material measure to the exchange, and 
Canadian has cost 120s for best, 1158 for the type on a 
rity with English. The cost price of good Australian 
it disclosed by the Government as vet, but millers wer: 


weoed 15 . ; ° 
re 4 1218 for it by the Food Controller at the peri d 
i ¢ cap s upply. 
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cwts, the home yield perhaps 22 millions. Overseas produ 
tion, in millions of bushels, is thus put by the Internation 
Institute of Statistics :—United State igi; seen 953 
Canada, 65; Spain, 90; France, 35; and > 
India may have grown 100, Argentina 3 
million bushels, but these are estimates merely. 

Oats have realised 50s to 60s per quarter for fine quality 
for nine months of the year, but the decline since Michael- 
mas has been rapid, and gos is now hard to obtain. Im- 
ported oats are at present almost unsaleable, as large 
surpluses are offered by Argentina, Canada, and the United 
States at 30s for ox » and 25s for common. World production 
is put at 2,472 million bushels, against 2,044,000,000 in the 
preceding season. An excess of 533 million quarters would, 
of course, be enough to overweight any market, and the 
great fall in freights has also to be considered on a yearly 
comparison. The home crop was poor, so that the farmer 
has to face a 20s fall in prices with a reduced yield per acre 
to send to market. 

Maize has fallen in price from 7os to 50s on the year, and 
with the world production put at 3,484 million bushels, 
against 3,185 millions last season, a year of cheapness 
appears to be Extreme demands on our space 
compel us to give the following annual data for 1920 in th 
briefest possible form. The units are millions in all cases 
I. U.K. imports, cwts: Bre: ae. 122.1; maize, 33.8; 
barlev, 12.6; oats, 6.1; pulse, 1.8; oilcake, 4.5; potatoes, 5.2 
Il. England and Wales, acres: Wheat, 1.8; barley, 1.6 
oats, 2.2; hay, 4.4. IIl. England and Wales: Stock to feed 
horses, 1.3; cattle, &. 53 sheep, 13.43; pigs, 2.0; poultry (est.), 
130.0. IV. Sales, Mark Lane: W heat, ia qrs; flour, 1.4 
sacks ; barley, .6 qrs; oats, 1.3 Grs; maize, 1.2 qrs; linseed, 





0 


assured. 


. 





qrs. V. Supplies on passage Janu: wy I, 1921: heat, 1.3 
qrs; barley, .4 qrs; oats, .3 qrs; maize, .7 yrs. VI. World’s 
production ‘* mixed crops,’’ bush« Is: Rye, 219; potatoes, 


seed trade have combined in the enactment of a Statute 
requiring severe tests - germinating capacity before any 
seeds can be sold. oe 
has been pi mhected 

h is been made, 


9253; small pulse, s60. VIT. Wheat needs of chief import 
ew Institute of Agricultural Botany 
C. mbridge, and something of a start 


countries, quarters : U.K>, 27; France, 12; It ly, 9; Central 
Europe, 10; Belgium and Holland, 8; Switzerland, 2; Scan- 

dinavia, 2. 
The Prices of Farm Seeds.—The importance of renovating 
British pastures is so great, and war negiect through want 
Prives s of seeds rose to a famine level for 


of labour was so serious, that the Government and the 
1916 to 19019, but there is now some reaction. 


Prices per Cwt.——~ 
Pre-War. War. Jan. 1, 192 
8 = 8 
ted cloverseed omevoneee 60 255 to an 
White cloverseed sai wat llate 100 SS «cc Ge 
Singlecut cowgrass..... a a 500 
English alsyke. = ; 6 . ee osce Ge 
Ulster ryegrass .. - we « 6 . 4 
Meadow fescue . a i ; 50 270 . 200 


Average . ; iomaeees wy... 205 .... OO 


The pre-war price is the average of five vears immediately 




















\V} ° before the war; the war price is the highest level att uined 
a a a duc tion has und rgone a slight net decline, for anv appreciable period. Wild white cloverseed, afte 
’ e ] . fe - . . - i 1 
me teduced figures for the U.K., Russia, and th rising from 6s lb pre-war to 25s in 1619, has fallen 1 
~ ara ames arcrate => ss ie ~_ salt? +, or ; i 3 i 
x - are very largely balanced by increased cultivation in | jos It is of creat value, but takes time to collect. 
4 ce, Canada, and Australia. The Argentine crop is The following table shows the amount and sources of 
sit by many to be under-estimated, but the official | imports wheat, &c., for 1913, 1919, and 1 
ires are f ; - s oe DO! oy ! 
re are | llowed. Italy is in a bad wav, and has nov 
ly nine million quarters of wheat from abroad. Quantity \ 
W = ae ee Oe Ok i nd Fe Mi i aaa 
WHEAT Propvucrion (480 | Niillions.) } 1920 19] 199 1920 
; 4 4 4 évV. ? 
1914-15 | 1915-16 | 1916-17.| 1817-18 | 1918-19. 1919-20. 1920-1 aa | aoe Cw owe. ‘ ‘. 
, a - -|————  — aoe foun denanectine tussia 2, . 
; 78 95 72 8 11°7 90 70 Germat 447 
ili-4 1240 86°0 82:0 114-7 1160 C | Roumania. +e 
% 7 HO 28.2 19°0 22°0 215 28 Purkey er oe J . 
2 o| 40 / 3 igo | | United States 34,067.94 300) 45,422,300, 1 $14, 69,838 
i 180 ] 0 20°0 90°5 Chile 5 7 iC ae . 
7 4010 1110 100" 70°0 700 | Argentine I 14,7 0 6,819,100) x " 
OU se i2 t 0 ivy 110 | British} : 140 - 19 ¥ 18,6.35.% 
é 40 ) +0 ) uf j Australia l Bi i 2.4 19, me 
a aa = ‘ ‘a | New Zea ad oF — 
42-0 ) 6 1 : . + on 1 } 90 79 Q ‘ 15,5815 
40 ] 4 lol 2 22°90 26°0 2 j Canada 1.187 7 — 4288 
“” VU 22'5 189 4 9 ) 160 | Otherco'ntri 13,7 x : 
wd 510 737 AST 3 3 ) ' Total wheat iJ5,6/5 02 71,443,00 09,404,602 5 5 146,844 * 
A Wi at m ia Ei 
s 4 A 1s ] es 7 c < flour ; one — 
I Ags ' . Cie ’ 
, ' ; >» f Belgium 2.10 
1) ¢ . » hic yeyt ‘ Fran 30} 
| ' Anstria r oO} 
' O94 \ 1 2 l 
ma ’ \ co. iss ‘ oat’ ‘ H ngary. 6 1597.644 10,274.07 5 83 : 4 14.923.818. 10.87 , 
- “9:477 ; Ager 9 j United : ays 1200 ER Ie 1s - a. 228.7 
Py is Bul t . Arye atine t : ! 0 1.48 7 3 2 i 2.325.722 
E il statement } ead i ual —— 4167.63. 5.566,]0¢ 2,518,(01 2,261,785 6,122,795, 4,413,435 
{y sot en , 1S : | ee she 22 980 225 80C 2,148,621 101.18 S14 661; 3,406,284 
% vith 1,300,000 quarters. 0 eee Secncatietiinpenaiien —— naa 
: Lo 9e0 Ras are in price from Sos to 120s fot | Total ..... 11,978,153. 17,71.07C 11,970,140, 6,347,771) 25, 3.244. 21,246,484 
%s © f tines. witt ° is} ; a ie ea wines —— _ “ —-—— 
‘é eens “iss WITN IOOS ; a fair average. Fee ding barle' | waster 09 429 248 16.64°.900) 1? FER.2CC 8.077.100 17, B36.65T 14,458,625 
2 ~ >, Scarce until the new crop, since when it has | ate a2 18,162,663 6,711.42] 6.082.200 5,671,957, 6,723,957, 5,613,030 
n rapidly, and is now hard to place at 55s per 400 Ibs. | Peas.... 1,978,315, 1.13655!) | 582.663) 1,006,735, 2,583,569, 1,057,587 
rted ba le > ; ' lard to plac . at 29° I CT 400 Ss. aaa 1'853,468 1,819,472 1.780.300 206.874. 3.057.465. 1,690,773 
= is been low in pri ice, ut mainly owing t . a SO ie oe eas a ieee is ont mane 
= pt l 1 ns Total of grai eee aaa 
— ‘ 247 151,676,0% 231,712,529 
; 1 pc omnes of quality. Imports were 12,670,0 and flour. . 220,704,110 141,496,069 183,841,923 94,403,247 151,676,095 23 
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DAIRY PRODUCE IN 1920. 
The production of the dairy is estimated at goo million 
gallons of milk, 50 million Ibs of butter, and as much cheese. 
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At £ 90,000,000 for the milk, £7,500,000 for the butter, and 
£3:750,000 for the cheese, a total of a hundred millions 
sterling is exceeded. Prices for the past seven years may be 
roughly averaged as follows :— 


Milk. Butter. Cheese. 

Per Galion. Per Lb. Per Lb. 
oo 

oh oie Sts ‘eiushevet Ger Ss ll 
1916... - » BD ccvcccee ———aae 
tick ccnneuanniinndtinennnt Et eeiilcee Ds ichicieceaa ae 
aca s cc bhdebenseweee ees 6. Sedeseee 15 
ones 24 iL. cestesee 18 


These are, of course, wholesale prices. The war drove con- 
densed milk up to 6d to 14d per tin, and the Goverament, 
which took over the sole right to import butter, raised the 
price to grocers from 138s to 336s per cwt. With 1921 it 
has been lowered to 298s 8d. The price of imported cheese 
was 80s per cwt when the war broke out. The Government 
assumed control, and raised the price to 163s 4d, at which 
it still rentains. Margarine has advanced in the same years 
from 8d to 1s 4d per Ib. The rise from 1s is post-war. 


PRUIT AND VEGETABLES. 


We extract the following from The Fruit Grower :— 

Home-Grown Fruit Prices in 1920.—British fruit, with 
the exception of apples, was given a free market during the 
~eason of 1920, and on July 29th a general licence was issued 
by the Food Controller suspending the restrictions as to 
“pple prices from August ist to November 14th, maximum 
prices being resumed as from November 15th for both home 
«nd imported apples. The price allowed to the British 
yrower under this Order was increased from 58s 4d, the 
ligure in the previous schedule, to 63s per cwt. The year 
witnessed a serious shortage in the principal hardy fruits, 
more serious than was the case in 1918. The apple crop 
was probably only 25 per cent. of the normal, and Kent, 
which produces so much of the best dessert fruit, appeared 
to be affected worse than any other apple-growing area. 
The range of apple prices per half-sieve during the open 
period was Allington’s Pippin 16s to 25s, Beauty of Bath 
108 6d to 1gs, Blenheim Orange 10s to 14s, Cox’s Orange 
— 20s to 25s, Devonshire Paces e 12s to 16s, King 
of the Pippin 15s to 30s, and Worcester Permain tos to 22s; 
while among those distributed in bushel measures may be 
mentioned Lane’s Prince Albert and Wellington 4s to 22s 
Bramley’s Seedling 4s to 23s, Newton Wonder 6s to 22s, 
lord Derby 6s 6d to 22s, and Lord Grosvenor up to 22s. 
Cherries were also a very short crop, and of these Early 
Rivers, at 28s to 34s per half-sieve or 15s to 18s per strike, 
may be regarded as the average lowest and highest prices 
obtained for this fruit, with some Waterloo ranging between 
328 to 40s per half-sieve. Pears’ suffered from the unsatis- 
factory spring weather equally with the other top fruit, and 
the market was subjected to Continental competition. 
English Williams, which were poor samples of the variety, 
made 12s to 22s, as also did Souvenir du Congrés, Pit- 
maston Duchess 20s to 23s, Dovenne du Comice 20s to 
jos, and Conference 10s to 30s, while Beurre Clairgeau 
realised 8s to 17s, and Clapp’s Favourite 14s to 18s, all per 
half-sieve. The plum crop, while erratic, was ‘‘ under ”’ 
in most varieties. The average contract price for Per- 
shores was 20s a pot; Victorias, which showed up better 
than some other varieties, realised gs to 25s per half-sieve, 
Rivers 14s to 15s, Czars 11s to 14s, Monarchs 14s to 16s, 
and Pond’s Seedlings 14s to 20s half-sieve. English green- 
gages averaged 12s to 14s the half. 

Small and Luxury Fruit.—Small fruit made a more 
satisfactory showing than the top fruit crop, very few dis- 
tricts or varieties being deficient in yield. Black currants 
were round about 6s to 8s for a 6lb chip, and 25s to 348 per 
half-sieve; red currants commanded in the main 12s a 
half-sieve. Green gooseberries, which gave one of the 
best harvests of the year, sold for 9s to 35s per half-sieve 
and 8s to 16s per strike, and dessert sorts realised from 12s 
to 18s per half-sieve. The early promise of a splendid out- 
deor strawberry crop was not realised, although Kent put 
a fairly large amount on the market, the range of prices 
realised being 3s to 68 per 4lb chip, or ros to 16s per peck ; 
Southamptons averaged 2s to 8s per 2tb chip, and 43s to 
158 for chips of 3lbs; while Cambridgeshire produce brought 
48 to 6s per 4/s5lb chip. Forced strawberries, which are 
independent of weather vagaries, and come on the market 
as early as February, varied in price from 6s to 4os per Ib. 
The yield of raspberries was about up to the average, and 
brought 4s to 5s per 4lb chip, and 100s to 140s per cwt 
tub. Peaches and nectarines, which gave yields below the 
average, sold at 6s to 36s and 8s to 30s per dozen respec- 
tively, with 18s to 24s per dozen for special nectarines. In 
rapes, Alicante at 1s 6d to 4s 6d, Canon Hall 3s to 20s, 
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Gros Colmar 1s 6d to 4s 6d, Hambro ts to &« 
6s to 12s per lb, represented the princip 
mercial varieties marketed. The foregoing prices re sae 
the lowest and highest recorded prices during the a _ 
considering the general shortage of most kinds of true 
particularly apples, it cannot be said that the return to . 
grower is other than comparatively poor. It js eviden: 
that the high price of other foodstuffs has been reflected 
detrimentally on fruit, which the consumer has foolishi, 
regarded as a luxury instead of looking upon it as a food iy 
the highest value for its medicinal and health-preservin 
properties. This fact was one of the lessons learnt through 
painful experience during the war, and should not be «. 
soon forgotten. 
Potatoes.—The official returns showing that in Ene. 
land and Wales 400,000 tons more of potatoes wer: 
grown this year than last have come as a bit of 
surprise, but a pleasing one nevertheless.  Statemen. 
of so alarming a nature had been made about disease bein 
rife in many districts that fears naturally were entertained 
of a much smaller aggregate, despite the increased acreage, 
the total of 544,000 acres being 70,000 acres greater than 
last year, and, apart from 1918, the largest on record. For 
England and Wales the crop was 3,137,000 tons, and th 
average yield per acre 5.8 tons—practically the same as that 
of last year. With the exception of 1917 and 1918, the crop 
for 1920 is the largest recorded since returns were first 
collected in 1885. The yield per acre, however, is below the 
average of the last ten years by two-fifths of a ton. The 
last estimate of the Ministry of Agriculture was that the 
yield per acre was expected to prove from 5 to 10 per cent. 
below average. In Ireland, the preliminary returns, based 
on October results, are very varied, running from partial 
failure to good crops. It has been a season in which cultiva- 
tion has told heavily ; the better the cultivation, the greater 
the profit will be. ‘The tuber has done best on light and 
well-drained land, as was inevitable in a season character- 
ised by periods of excessive moisture and little heat. Arran 
Chief and Shamrock, where the seed was well sprouted and 
the crop sprayed in good time and twice, have turned out 
well, and among the new varieties Edzell Blue and Majestic 
have proved reliable varieties. The total yield, 1,985,910 
tons, is considerably less than last year, and the average 
2.1 tons per acre below the average for the past ten yeafs, 
so farmers who have secured average potato crops should get 
good prices for them. Scotland comes out well, with an 
increase both in yield and area under potatoes, while the 
decennial average yield per acre is up 1.2 tons, standing for 
1920 at 7.6 toms per acre. 


» and Muscat 
al English com. 


LIVESTOCK. 


The following table is published by the Board of Agr. 
culture showing the numbers of livestock in England an¢ 
Wales in the years 1920 and 1919. These figures are col- 











lected annually by the Ministry of Argiculture on 
June 4th :- 
Inc. + or 
1919. 1920. Dec. — 
—. ‘ . _ No. No. No 

For cultural purposes (including 
mares for breedingh ey aE 789,060 .. — 21% 

Unbroken horses (including stallions)— ‘ 
One year and above .......... wee. 230830 .. 235,700 .. + — 
Under one year ....... evceceveess 104,000 .. 9.40 .. —- 60 

iach whe ae ecneitciinie een tiie 237,790 .. 243840 .. + & - 

Total of horses......... Sionnees . 1,386,820 .. 1,365,990 .. — 20,880 
Cattle— ed —_—_-- Te 

Cows and heifers in milk ............ 1,943,670 .. 1,827,560 .. — ae 

Cows in calf, bet not in milk ....... - 297, +» 242,890 ~ = 

Heifers in calf ....... beateenenecoere 317,530 .. 282400 .. — 

Other cattle— 11.080 
Two years and above .............. 1,167,080 .. 1,178,160 .. + 103.580 
Cne year and under two .......... 1,271,390 .. 1108840 .. — 
ey. cooe 1,202,580 .. 907,050 .. . 

Total of cattle .......... cevseeee 6,194,540 .. 5,546,900 .. — 647610 
Sheep— od -_-— ~ 658.360 

Sues kept for breeding ......... esses 5,764,300 .. 5,107,090 .. —6 
t rs eep —- 7 £58,190 
One year and above ............ .- 3,568,090 .. 3,009,850 08,2. 
Under one year..... esecccsccecsnes 5,791,970 .. 5,261,180 — 530,790 

™ Total of sheep .........:000.0005 15,124,310 .. 23,378,970... - 1,745,380 

igs— = quae +4 750 

Sows kept for breeding .............. 250,750 .. 289500 .. + © 

DUT POS cece. vovssevsoces 1597,920 .. 1,906,200 .. + 191520 

Total of pigs ........0..... stiles 1,798,470 .. 1,994,740 + 196,270 


HORSES.—The sales of the year, as a whole, bot! 
light and heavy, indicate an appreciation rather than @ 
diminution in value. This is more particularly so ™ 
respect to the higher and better-class animals of the various 
breeds. The export trade is one of those factors that has 
great effect in regulating the market price, for the expor 
buyer requires the best of all classes, and during the te" 
months of the current year no less than 43,385 have heer 
exported, realising an average of £62 7s 44, as against yo 
average of £158 19s gd for the corresponding period . 
1919. The imports of horses are, of course, a matter that -_ 
their effect in fixing the value of such animals in ™ 
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We find, therefore, that during the period re- 
above, the numbers received from beyond the seas 
ary-October) this year were 3,095, at an average of 
. ss od, showing an increase of 101 per cent. over 
= ‘mports, which gave us an average of £90 2s gd. 
» Farmers’ Redbook and Agricultural Annual. 
SHIRE HORSES.—The year 1920 is one of the most 
sorable in Shire horse history. During the early months 
season prices were realised which even the most 
: Shire-breeder had not dreamt of. The 4,100 
as realised by the late Lord Rothschild for Cham- 
‘s Goalkeeper in 1913 was eclipsed by no less than 500 
eas, and by a mare! Until 1920 the figures paid for 
es had always been much lower than for stallions, the 
orice realised until February last being 1,200 guineas, 
-4 for Pailton Sorais in 1911. On February 4th lovers of 
ees from England, Scotland, and Wales collected at 
‘ey Manor, Tring, to bid for 35 Shires, of which 32 
mares and fillies. The four-figure mark was passed 
» the third lot, which was the three-year-old filly Nor- 


stit 


Mona, sire Normanby Briar King, Mr Flintham 
« the purchaser at 1,200 guineas. The next 
lot was the four-year-old Medlar Bella by Friar 


IV., the champion female at the Cardiff Royal 
wv in 1919. Put in at 7oo guineas, this massive young 
re quicklv reached 1,800 guineas, Mr W. G. Buchanan, 
new purchaser of Shires, taking her to South Wales. 
iley Princess IV. by Norbury Menestrel out of the 

1) Champion Mare Bardon Forest Princess, the _first- 
e yearling filly at Cardiff Royal, went to Sir Edward 
rn at 1,300 guineas. The next cheer was raised when 
Carson offered 2,000 guineas to start the eight-months- 
colt Pendley Footprint by Babingley Nulli Secundus. 
‘This bid was followed up on behalf of the popular Presi- 
: of the Shire Horse Society, Sir Arthur Nicholson, the 
of 2,300 guineas being an easy record for a yearling 
i.—Extracted from Live Stock Journal Annual. 
\TTLE.—The Farmers’ Red Book states that the over- 
s demand is unquestionably a most important factor in 
ving the sale price of stud animals. During the past year, 
some extent, that demand has been limited by reason of 
the protective regulations certain importing countries deem 
visable to insist on, ostensibly with a view of preventing 
importation of animals that are supposed to be likely 
riers of foot-and-mouth disease, but despite the restric- 
s referred to, the current year’s demand is in excess of 
t for last year at a notably increased average. During 
io months of the current year for which statistics are 
ilable, we find that 4,444 head of cattle have been ex- 
rted at an average of £[217 gs 11d, as against £110 18s 1d 
or 4,439 during the same period of 1919, and 2,558 at 
‘7 158 8d during the same period of 1918. With perfect 
reedom for shipment we leave our readers to conjecture 
t the total exports would have been and their average, 
information available enables us to state that a con- 
cerable number of cattle for the States, Canada, and 
thern America have been prevented from being shipped. 
‘HEEP.—Prices far above those previously recorded for 
age and sex of many breeds have been realised, but 
t would have been the range of those prices had the 
ort buyer been permitted to purchase without limit for 
‘port to the Argentine, Uruguay, Australasia, the States, 
nd Canada? That which has been, we know, that which 
might have been can only be conjectured. We have, how- 
er, this fact to guide us, that during the 10 months of the 
‘rent year 29.72 per cent. less sheep have been exported 
1 during the corresponding period of 1919. Given, 
retore, that this other 29.72 per cent. had been pur- 
‘ased for export, one can only conjecture what the range of 
€ realised would have been. More particularly so in 
se breeds for which the larger proportion of this demand 
id have been, notably the Romney Marsh, the Lincoln, 
iropshire, and the Hampshire Those who are 
“sed to occupy the position that has fallen to 
‘ot of the writer for many years past should not 
t : that amongst the werld-wide band of readers many 
ef rward to the summarised annual reviews as the 
‘rce from whence certain items of information are always 
tainadie, In One particular the author, by good luck, 
s!ven a comparison of the results of the export 
ing the current and previous years, so as to 
: > who care to refer thereto to obtain that in- 
— whi h, whilst always available to anyone, is not 
,- Teaciy accessible. Last year we recorded the fact 
~ 5:533 ead of the stud sheep of Great Britain had been 
oe a ughout the length and breadth of the world at 
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Tor , ~ 3? 178 3d, as against a general average of 
tonthe eno? ©Xported during the same period the first 
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were shut against the reception of British sheep as during 
i920. This has resulted in a lessened number of sheep 


being exported, t.e., 3,864 at £29 17s 2d, as compared with 
the number given above. 


PIGS.—The past 12 months have been a period of pro- 
sperity and success hitherto unequalled, so far as regards 
those interested in the breeding and rearing of pigs. The 
year’s exhibitions have been remarkable for the general 
high average of merit, for the large representative entry, 
and the closeness of competition throughout. Pig breeders, 
if we may say so, in the main carry on their business for 
both pleasure and profit, and as they look back to this year’s 
record we believe few, if any, regrets will be found in con- 
nection therewith. Prices have been abnormal; those re- 
ferred to are but a few of many which in pre-war days 
would have been deemed impossible. Had no hindrance 
been experienced to check and, we may say, practically stop 
export, there is reason to believe in that section a record 
year would also have been the result. Taking for comparison 
the first 10 months of the current and two previous years we 
find that with the limited export demand during this year 
has been that 366 head were shipped at an average of 

37_:«Is Bd, as against 745 at £10 Sd, and 54 at 


137 12s 
In 1919 two fresh breeds became recorded, the 


£:25 Os 8d. 


Essex and the Wessex, and this year has seen yet another 
breed added to that list, the Cumberland. 


EGGS AND POULTRY. 


In the course of his annual review, Mr Edward Brown, 
F.L.S., writes:—From such evidence obtainable, 
during the year just ended there has been a steady increase 
in number of pouitry throughout Great Britain, more espe- 
cially England and Wales, due to high prices obtainable 
for produce, though that increase is small as compared 
with what would be the case were costs of stock and equip- 
ment lower. When expenditure upon equipment falls we 
may anticipate a big jump forward. One exception is in 
high-class table poultry, the demand for which is slow in 
regaining its former level. Information received is to the 
effect that there has been a decline in Ireland—to what extent 
is not stated—due to the unhappy conditions prevailing in 
the sister isle. 

Four years ago, as a war measure, the President of the 
Board of Agriculture formed a Poultry Advisory Committee, 
which rendered very great service. During 1920 this com- 
mittee has been reconstituted on a more representative and 
permanent basis, so that those engaged in the industry shall 
be in the closest association with the Department named. 
In many ways evidence is forthcoming that the value of 
poultry as a source of income and of food production is 
more fully realised by the authorities than at any previous 
period. This is indicated by extension of county instruction, 
the appointment of instructors where there were none, both 
of adults and scholars, an increase in the number of breed- 
ing stations, and the training in this subject given to 
ex-Service men. 

Unfortunately, the impelling demand for national economy 
has darkened the closing days of 1920 by an announcement 
that instructions of the Treasury mean: that the founding of 
a.National Poultry Institute must be postponed for the pre- 
sent. The leading accomplishment of 1920 was constitution 
of a National Poultry Council upon a broad and democratic 
basis, which, in the annual poultry parliaments held, will 
enable all sections of the poultry industry to consider ques- 
tions in which they are specially concerned, and, through 
the Council, speak and act in unison, Although established 
less than six months, the National Poultry Council has 
exerted a great influence. It is recognised as representative 
of the poultry industry by Government Departments and 
local authorities. Its capacity and opportunities are beyond 
question, voicing as it does the scores of thousands of those 
who are engaged in breeding and production of poultry, and 
giving a wider outlook to all concerned. It is a combination 
making for progress and the national welfare. 

A large amount of antagonism was aroused in Octobe 
last as a result of reimposition by the Food Controller o, 
an Egg Prices Order. As that has now been withdrawn 
there is no need to do more than mention the question, from 
the fact that we may anticipate an end of such control, 
except to state that opposition to fixation of prices was that 
inferior imported supplies were sold at the same rates as 
high-class native produce, to the enrichment of importers 
and traders, mulcting consumers without benefiting home 
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Comparative Imports of Ecos, in Great Hundreds. 


1913. 1919. 1920. 
oe . 9,183 
1,638,067 
a 
- 6,584 
Die haeie........ 5.869 °.1,406\606 
BSIGs .. cccccccecccesece a eOS Be 1,8,6.962 
834,561 .. 354,828 
21,579,950 .. 5,€44,395 .. 7,070,266 
From the above table it will be seen that Russia, which 
in 1913 supplied more than half of our egg imports, sent 
a mere fraction in 1920; that Denmark almost regained the 
position of the former year; that the United States and 
Canada, which were negligible sources in 1913, and sent 
large quantities in 1919, have decreased greatly from that 
year ; that Egypt forwarded only about half the 1913 quan- 
tities ; and that other countries alone have increased, whilst 
all the rest enumerated were small comparatively. The 
above table and those following refer to eggs in shell. Dried 
and liquid eggs, dealt with below, come into another 
category. Total values, however, have increased. The 
relative totals for the three years named are :— 


Torat Vatvues of Importep EcGs. 


602 
8,613.326 
11,579,096 
Dried and liquid eggs now form an important trade, one 
which may be a as a permanent feature. It would 
be a great gain if all long-distance eggs came in that form 
rather than in shell, as they should be superior in quality, 
if properly prepared, and would be known for what they 
are. At present few householders, owing to the manner in 
which they are packed and advertised, know that dried eggs 
originate in China. Quantities are not reported, and the 
values from 1916 are :— 


1916 ...... 
17 


eeeeeeee eee ee eee ee eee eee ee ee eee ee eee) 


So far as poultry are concerned, the stated imports in 
quantities are :— 


CompaRaTIVE Imports of Povutrry, in Cwts. 
From— . 1919. 1920. 

IID ssine ect ncneeneriiien » es. Be 
Austria-Hungary ...........- :° on 1,396 
U.S. of America .... -. 100859 . 9,872 
Other countries ............ -- 43,617 56,018 


-» 147,567 .. 94,464 

France has increased her supplies greatly, and also other 
countries, but Russia and Austria-Hungary sent but a smali 
moiety of those in 1913, whilst the United States of America 
in 1920 shipped to Britain only one-fifth of the 1913 
quantities, and go per cent. less than in 1919. More than 
30 per cent. of the poultry imported were landed in the 
month of December. In total values the figures are :— 


1,527,992 
817,872 27° @ 
The average values per cwt in these three years were: 
1913, 68s 7d; 1919, 207s 1d; 1920, 184s 7d. 

The consumption values (wholesale) of eggs and poultry 
in the United Kingdom in 1920, less exports and re-exports, 
were :—Imported produce: Eggs in shell, £ 11,579,096; 
poultry, less re-exports, £708,574; dried and liquid eggs, 
less re-exports, een tenon ae United King- 
dom produce: Eggs and poultry, less exports, £954,981,211 
—total, £72,001,217. 


IIl.—COLONIAL AND FOREIGN PRODUCE 
TEA. 


Messrs Brooke Bond and Co., Limited, write in their 
annual review of tea in 1919-20:—During the year under 
consideration, the tea industry has been carried on under 
many and great difficulties; hampered by the consequences 
of control and decontrol, by excessive imports and restricted 
exports, causing paralysing congestion at the docks, by 
strikes in Great Britain, and also lately in some Indian 
gardens, and last, but by no means least, by the rise in the 
rate of exchange. 

Although control ceased March 24, 1919, we are still feel- 
ing its effects. Decontrol found the country bare of tea. 
The result was a tremendous demand, which forced prices 
up, even for common tea. Many planters then yielded to the 
temptation to grow and pluck rather for quantity than 
quality, and sent to the United Kingdom large consignments 
of very coarse tea; some growers even sent what a writer 
described as “* any old stuff—coarse leaves, stems, and even 


ee, 
twigs.’ This tea is not wanted. Consumers 
not like poor tea, and prefer paying for superior blends. The 
high wages ruling at the present time make it possible i, 
the majority to indulge their taste for fine tea. Ip al 
probability, the demand for good tea will continue, possibjy 
increase, as, when people have once become accustomed 1, 
fine tea, they do not readily go back to poor blends, ’ 

It is still almost impossible to get reliable statistics. ¢ 
that we cannot give as full and definite information a. - 
were able to do before the war. ; 

It is calculated that the world’s tea production is at pre. 
sent about 25 per cent. above consumption, productiog 
having increased and consumption decreased lately. Thy» 
decrease is mainly owing to there being hardly any demans 
from Russia and very little from Central Europe, and aly 
to the demobilisation of a great part of the Army. Wher 
a demobilised soldier returns home, the amount of tea be 
takes makes comparatively little difference to the quantit 
consumed by his family, so that the increase in domes: 
consumption is not by any means proportionate to the ¢e. 
crease in Army consumption. 

Production has been increased by intensive cultivation an 
by extension of the acreage under tea. From 1808 to 19:8 
the average production per mature acre in India rose from 
392 Ibs to 609 Ibs. In the same period acreage increase 
from about 415,000 acres to 625,800. The effect of these 
increases was a rise in outturn from 157,500,000 lbs in 183 
to 380,000,000 Ibs in 1918. The increase per mature ace 
varies very much in different districts. In Assam it row 
28 per cent. in the 20 years ; in Cachar it fell 3 per cent. Mos: 
districts show an increase. The enhanced outturn is th 
result of scientific treatment, i.e., artificial manuring, 
which, unfortunately, has been directed lately almost entirely 
towards increasing the quantity produced, and not to improv. 
ing the quality. This was to be expected. If planters coull 
only receive a certain price for their tea, whether good, bad, 
or indifferent, they naturally tried to produce as much as 
possible. As demand is now for fine quality teas, growers 
will doubtless try to improve the quality of their produce 
This, however, will not relieve the present situation in this 
country. We have to face the fact that we have a stock of 
more than 222,000,000 Ibs, the normal stock being about 
90,000,000 Ibs—enough for three months—and that we have 
so far received only a small part of the 1920 crop. The 
Indian and Ceylon Tea Associations therefore suggested © 
the planters that the crop for 1920 shall be restricted to » 
per cent. and the 1921 crop to 80 per cent. of the average 
of the crops produced in the years 1915 to 1919. To this te 
majority of the growers have agreed. It should be clearly 
understood that the object of this arrangement is not to raix 
prices to the public, but to maintain them at a level which 
will make the growing of tea a commercial proposition. |! 
the gardens go out of cultivation, prices will certainly ns 
to a high level. 

As is well known to everyone interested in tea, the prin 
cipal producing countries are India, Ceylon, Java, Sumatra, 
China, and Japan. Tea is also grown in Russia, Mauritius. 
and in various parts of America and Africa, but the amount 
contributed by these districts is very small. 

As might be supposed from the foregoing remarks, the 
crop of Indian tea for 1919-20 was a very large one. Exports 
from the whole of India for the year ending March 31, 19% 
totalled 379,248,953 Ibs, against 357,744,599 Ibs in 1918-10. 

The quality was, generally speaking, fairly good. A lew 
fine Darjeeling teas were manufactured, but the autumn? 
teas were, on the whole, disappointing. The early crop '" 
Assam was very good; the amount of choice golden-tipp® 
tea was a feature. Latterly, however, quality has been 
generally poor, largely owing to coarse plucking, induce 
by the high price of common tea on the London market - 
autumn. India exports a large quantity of tea seed, whic) 
enables other countries to improve their produce. It go 
chiefly to Ceylon, Java, and Sumatra. ” 

The following table gives the distribution of Indian 
exports for the last three seasons and for the seas” 
1913-14 :— 

1913-14. 1917-18. 1918-19. 
“United Kingdom .... 196,3°2620 .. 252.109 251 269,879,571 «. 
Australia iam 9.208.212 7 "8.175 96 .. 7,137,057 .. 


DD hetsmnndin 1,188,639 .« 
United States ... 88°90 
South America... 


Generally do 


Hongkong ... : 


—_——oo 
so — au 


cece 272,642 OBL .. 342,318,193 .. 316,370 656 -. 
—_— os 553 .. 41,373.93 « 

To all places.......-.. 20,892,103 .. 29,428,395 .. 
Total from all India 293,534,194 .. 371,746,586 . 357,744,599 -- 
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During the war exports from Ceylon fell steadily. During 
oa recovered equally steadily and with great 

“tity. In 191g the quantity exported exceeded that sent 
raj —_ iq16 by about 6,000,000 Ibs, and was only about 
ae Ibs below the 1915 export. In igig some un- 
>" ually fine teas were produced, which were well appreci- 
‘ted, During the present year a great deal of indifferent 
tea has been sent to the United Kingdom. For this there 
-- no sale, but fine Ceylon tea always sells well. lhe 
oe under tea in August, 1920, WaS 403,500 acres. 

The following table gives the distribution of Ceylon tea 
for the eight months ending August 31st, for the last two 


igig they 


OueL 





vears :— 
é 1919. 1920, 
Ibs. lbs. 
United Kingdom......eeeeeeeee Se) 9) are - 88,436,759 
Russia OIE eeeeesee erveeveece . aan es eeeeeeres 1.347.022 
’ nt of Europe. ......+e60 S461,651 ......0- -“ ,247, 
a. naneeee oe couctee DENT eecceucese TED 
gustralasi® .cccccrsccccccccccce 30,187,581 2.00. .000 16,971,562 
Chine ...-.00 ad devessnesene ae ci a 171,356 
All other pOrts..,,..ccceeesesere PAE” cccccceses 10,746,035 
ea. sacee MEME: scncsccese 135,341,429 


It is impossible to calculate how much tea is grown annu- 
ally in China, as no record is kept of the amount reserved 
for home consumption. During the eight months ending 
August 31, 1920, the United Kingdom imported about two 
million pounds less than during the same period of 1919, 
but the United States during the year ending June, 1920, 
took about two million pounds more than in the pre- 
ceding year. The Chinese Government is taking steps to 
recover the country’s lost export trade. The export duty, 
equivalent to just over 3d a pound, has been remitted for 
two years from October 10, 1920, and a tea bureau has 
been established, under the Ministry of Agriculture and 
Commerce, in order to improve the methods of cultivation 
and manufacture, but with the Chinese tael at its present 
high price, ordinary Chinese tea cannot compete with other 
growths. Demand is likely to be confined to the choice 
and fancy kinds alone. 

Exports from Java and Sumatra have increased rapidly 
during the last two years. They rose from 61,853,000 lbs 
in 1918 to 110,541,200 Ibs in 1919. The crop for 1920 is 
estimated at about 110,000,000 Ibs. 

The following table gives the distribution of the Java 
crop for the years 1917, 1918, 1919, and the seven months 
ending July 31, 1920 :— 


7 Months to 





1917, 1918, 1919. July 31,1920. 

Lbs. Lbs. Lbs. Lbs. 
Holland ....ssecsssees seeeee 1,405,800 .. 1,086800 .. 55,299,200 .. 26,274,600 
United Kingdom ............ 3735,600 .. nil ++ 27,183,200 .. 13,589,400 

ND cisthakiirxwnsiccecua tanks 18,783,600 .. 1,8'5,000 .. nil .- nil 
MOON « scccccccecccovccecs 11,629,200 .. 11,387.200 .. 15,976.400 .. 14,146,000 
Canada... ...cceccrcccccccce oe «+ 9,154,200 .. 1,394,800 .. 1.511,400 
United States ............c00 35,824,806 .. 35,831,400 .. 5,011,600 .. 4,131,600 
CARGADOTS..0..cccccccccccs eee» 1,122,000 .. 547,800 .. 1,025,700... 915,200 
Es Dvd CANSbRRs bk wbkSaE + 1,036,200... 895,200 .. 2,457,400 ., 77,000 
Continent of Europe ........ nil -- 162,800 .. 1,588.400.. 57,200 
POD cevcsscicaccnce - 6,699,000... 974,600 .. 605,000 .. 510,100 
PEE vi diearnaceaun +++ 80,236,200 .. 61,855,000 ..110,541,200 .. 61,212,800 
will be noted that the principal increases are to the 


nited Kingdom, Holland, and Australia. Exports to 
Singapore are probably intended for Russia via North 
China ports. Exports to Canada and the United States 
rose rapidly In 1917 and 1918, fell in 1919, but have risen 
asain during the seven months of 1920. The rise in im- 
ports of Java tea into the States in 1917 and 1918 was 
greatly due to the prohibition of import of foreign tea 
into the United Kingdom and Australia. Java had to find 
a market for her produce, so sent it to America. Owners 
of plantations in the Netherlands East Indies evidently 
expect their trade with the States to increase......Consump- 
on may be said to be increasing in many parts, though 
ch ee countries it has fallen a little. Russia is the 
aoe in which there is an appreciable decrease, 
fe course, not to there being no desire on the part 
aR oe Russians to have tea, but to the impossibility of 
sting it into the country. 

ae aoa Kingdom, for many years, consumption 
viet tea" Cropping slightly whenever the duty was 
ie thee a ae recovering. During the last two years 
suman i rapidly, having risen from 6.56 Ibs per 
and this in en to (3 Ibs in 1918 and to 8.62 Ibs in 1919, 

The fol oe €0 = high duty and of enhanced Prices. 
luting the nae tables give the amount of tea imported 
lett Gee wens — ending September 30th during the 
consumption Ree a the amount delivered for home 
contributed by ing those months, with the percentage 
@ by each of the countries of production :— 


Imports. 


————1913.——— ~ ——~— 1920. ——_. 


1 ‘ 4 > 
on. Car eneeatay IR.134637 2, S500 .... 190 902.087 seas 
Cains, “°°*"""*"*** 193,1°0692 .. 3OR1 .... g9.en9 02% |. 3062 
Java, Sumatra. ae I6.659.565 .. 50% 1... 12,867,410 .. 395 
er counman, 488879 OS 30,82 961 944 
Countries.... S887 1979" “Tsiges .. $5 





Tota! — miiceniiimmteae 
*rreeecess 335,404,881 .. 10000 .... 325,339.954 .. 10000 














Homer CoNSUMPTION, 








7 ~ —1919, s . 1920, ——- 

- sds. % Lis. “Sb 
en lati 201,055.462 .. 6872 .... 175,504,519 .. 61°65 
Ceyic WP  seendessuses 79,416,679 .. 27°15 .... 79,331,071 27°90 
Wi tcbie Koehn 32000 4. F130 .... 2,490,385 0 88 
Other countries ..., 8,867,597 .. 303 .... 27,201,956 9°57 

Total .......... 292,569,378 .. 10000 .... 284,327,931 .. 10000 


Exports to the Continent of Europe, either direct from the 
countries of production or by re-export from the United 
Kingdom, have not risen as it was expected they woul 
after the war. Trade between Great Britain and othe 
countries has been much hampered by the necessity of 
having export licences. These were based on the trade 
done in the datum period in 1913-15. One firm received 
an order from Italy for 100 chests of tea, but was unable 
to execute it because that firm did not export in the datum 
period. Now that export Licences have been abolished, 
it is to be hoped that trade with Europe will increase. 

The import of tea into Germany is not encouraged by 
the Government of the country. Most people have to be 
contented with what is called ‘‘ German tea,’’ which 
made from various leaves growing in the country. 

The following table gives the imports into the United 
States for four years, from various countries :- 


j 
4 
- 
i 


is 


1916-17. 1917-18, 1918-19, 1919-20 
; = Lbs. Lbs. Lbs. Libs. 

United Kingdom ...... 13,857,721 .. 487,063 .. 13,738 .. 9,100,595 
Canada.......... “a 3,160,459 .. 1,914,169 .. 2,375,497 .. 1,769,671 
CBINA 222.00. ce eeccee 19,810,428 .. 21,082,866 .. 10,322,467 .. 12,725,084 
British East Indies.... 11,051,692 .. 44,540,467 .. 11,184,038 .. 28,552,027 
Dutch East Indies .... 2,087,622 .. 29,625,859 .. 25,942,330 .. 5,205,705 
JApan eeee- se ececeeecs 52,418,965 .. 5%,996471 .. 51,600,251 .. 38,970,994 
Other countries........ SUIS 670,037 .. 733,781 .. 1,950,141 
Tice ckscecinan 103,364,410 .. 151,314,932 .. 108,172,102 .. 98,274,217 


It is noticeable that imports from the United Kingdom 
and from the British East Indies are much higher in 1919-20 
than in the previous two years, and that imports from the 
Dutch East Indies, from China, and from Japan have 
fallen. ‘The habit of tea-drinking seems now to be firmly 
established in the States, though consumption has not 
increased as a consequence of the prohibition of the drink- 
ing of alcohol to the extent that many persons expected it 
would. Afternoon tea is served in most clubs—a sure sign 
of its popularity—as well as in many private houses. 
Much, however, remains to be done, as consumption is only 
1 lb a head. The United States lea Association has started 
a series of advertisements in some of the trade papers, with 
the object of stirring tea-dealers to exert themselves to 
increase consumption. The association points out that if 
consumption were increased by only a pound a head, tea- 
men would make $50,000,000 additional tea sales yearly. 

Imports of Indian tea into Canada rose from about 
3,000,000 Ibs in 1916-17 to 20,048,783 Ibs in 1917-18, fell to 
1,188,639 Ibs in 1918-19, and rose to 7,808,287 Ibs in 1919-20. 
During the six months ending September 22, 1920, they 
were 3,317,584 Ibs, as against 2,127,545 lbs in the same 
period of last year. There is every reason to hope that 
henceforth consumption in the Dominion will increase 
steadily. 

Australasia has long consumed more tea per head than 
any other part of the world. Her imports have risen con- 
siderably since the Armistice. She draws her supplies 
chiefly from Ceylon and Java, but also takes a fair amount 
from India. The proportion taken from the various 
countries is about as follows:—Ceylon, 28,500,000 Ibs; 
Java, 24,500,000 Ibs; India, 9,000,000 Ibs. At the begin- 
ning of the present year there was a heavy demand for 
tea on the London market from Algeria. Morocco and 
Algeria import tea in large quantities. It is a favourite 
drink among both the native and European communities. 
Among the Arabs it is said to be gradually taking the place 
of coffee. Hitherto North Africa has been supplied chiefly 
from French Indo-China, Cevlon, and China. There is a 
rumour that some French commercial houses contemplate 
buving Java tea in Batavia, and shipping it to Algeria and 
Morocco. ; 

Consumption in India is steadily increasing. The Indian 
Tea Cess Committee has worked hard, and has achieved 
good results. As is doubtless well known to most persons 
interested in tea, the Cess is a voluntary tax paid by 
exporters, the money collected being devoted to promoting 
the sale of Indian tea. During the war, when it was 
impossible to do much in Europe or America, the energies 
of the committee were concentrated on India, with the result 
that the total consumption in 1918-19 was upwards of 
0,000,000 Ibs, comparing with 42,000,000 ths in 1017-18, and 
with an annual average of 36.000.000 Ibs for the last five 
years. The work of the committee is carried on in towns 
and villages, on the railways, in factories. &c. Demonstra- 
tions are also held at fairs and other gatherings. The crow- 
ing popularity of the beverage is shown by the number of 
shops lately opened where cuns of hot tea can be obtained. 
During the 11 months for which we have deta‘lse. 1.198 hot- 
tea shops and 7,497 pice-packet shops were started. In some 






































































SE GD, § pT PRT IE SY i ase hy 








358 THE ECONOMIST, COMMERCIAL HISTORY & REVIEW OF 1920, 


cases new shops were opened by the committee, in others 
native dealers were encouraged and helped to sell tea. It 
js calculated that during the last year 6,910,500 pice packets 
were sold.......... , 

Altogether it cannot be said that things look very bright 
at the present moment for anyone connected with tea, either 
planter or distributor. Increasing production and decreas- 
ing consumption must, if continued, mean ruin. This, 
however, neither planter nor distributor is likely to allow. 
Now that the proposal to limit production has been adopted 
by most of the planters, producers will no doubt devote 
their energies to growing as good tea as possible, instead 
of heavy crops of poor tea. Distributors are exerting them- 
selves to find new markets, and to increase consumption 
where tea is already drunk. There are splendid fields, some 
still almost untouched, ready to be exploited. India and 
(merica, if suitably supplied; Tibet, where there is a great 
demand for brick tea made from the coarser kinds; Russia, 
when again able to import; all seem to be calling for 
supplies. The British planter has struggled through many 
difficulties; no doubt he will face the present ones with the 
same pluck and energy as before, and conquer them. 

The Board of Trade figures for the United Kingdom for 
1413, 1919 and 1920 are as follows :— 





1913. 1919. 1920. 
Imports— Lbs. Lbs. Lbs. 

British East Indies (except Ceylon) 203,459,657 .. 286,892,201 248,982,992 

ge OR a eee 110,936,427 137,332,672 124,704 524 
China (including Hong Kong and 

ED wep ccntudendhbovesveens's 16,272,548 26,755,017 15,927,535 
Java, Sumatra, and other Dutch 
possessions in the Indian Seas, 

and Netherlands .............. 32,052,717 37,146,096 40,190,736 

Other countries... .........sse08 2,322,115 6,227,280 1,912,189 

ated Geet, 22000000800 365,043,464 494,353,466 .. 431,717,976 

Entered for home consumption— — -_-_-_— -__ 
British East Indies (except 

TED : 0chaneuheecbdotuceetes 172,843,911 .. 258,813,576 .. 241,553481 

DE dish acchenenesetareetehad 91,517,923 .. 106,399,928 112,060,713 
China (including Hong Kong and 

BE a tccneecsvddagetacebers 9,682,515 4,427,596 3,584,700 

OO 31,646,194 18,823,335 35,624,863 

BOGE, cevterscs-covnsccecse 305,690,543 388,464,435 392,823,757 

Stock of all kinds at Dec. 31st .... 138,005,000 213,083,000 220,433,000 

PSS ee 57,555,651 29,536,461 41,280,187 

COFFEE. 


Messrs McMeekin and Co., in their annual review, 
write :—To those engaged in the coffee trade 1920 has 
brought many anxieties and much disappointment. In the 
first quarter business was good, and prices, although lower 
than those current in the previous year, were comparatively 
steady, and, generally speaking, remunerative to all sections 
handling the article. The low rate of sterling exchange 
during that quarter stimulated fairly large purchases on 
this market by American houses, and there was a certain 
amount of steady business from the continent of Europe. 
From the beginning of April, however, the steady decline 
in the value of continental currencies, as compared with 
sterling, checked the purchasing power of those countries 
in which coffee was the principal non-alcoholic beverage, 
and prices consistently declined, until at the close of the 
year they were about 50 per cent. below those current in the 
first quarter. Probably the financial position in Brazil has 
been an important factor in the decline in values of all 
grades of coffee. Taking advantage of a very active demand 
in the first quarter of the year, largely based upon limited 
crop estimates, shippers sold freely to leading importers in 
Europe and America, many of the contracts being for 
forward delivery. As the buying power was curtailed, the 
hands of shippers in Brazil seem to have been forced by 
heavy arrivals from the growing districts, and prices were 
drastically cut. This cut in price may have been made in 
the interest of Brazilian exchange, which steadily depre- 
ciated, but the pressure by planters no doubt produced a 
feeling of nervousness, which gradually spread to all 
markets, and coffee was saleable only against definite 
inquiry as roasters’ stocks became exhausted. 

The season for coffee opened on July 1, and a stronger 
statistical position than has been recorded during the past 
25 years was disclosed ; but, owing to the difficulties referred 
to above, the margin of strength declined steadily during 
the remainder of the year. 

The quantity taken for home consumption showed a drop 
of 2.87 per cent. as compared with 1919, but an increase of 
172 per cent. as against 1913, the last pre-war year. 

The quantity exported from the United Kingdom to 
various foreign markets showed a considerable decline upon 
the figures for 1919, and were 3.6 per cent. below those for 
1913. The whole of this falling off occurred in the last five 
months of the year, the figures at the end of July having 
shown an increase of 13 per cent. over 1919 and of 10 per 
cent. over 1913. 

The following are based upon the papers issued by the 
Board of Trade made up from the Custom House returns 
for the whole of the United Kingdom :— 
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EUEDGEOD ccccccecosccscssess - 
Quantity . which duty was -— 
paid for home consumption .. 000, 257,000 422,000 456, ileal 
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Delivery free of duty for use of UL) 56 cor 
H.M. Navy and Army and for 
stores of merchant vessels.... 
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COCOA. 

A correspondent writes :—Any account of the 
market during ig29 must give prominence to the fact ; 
as things are moving to-day, the commonest gr: 
selling more freely than the good to fine growths. ang 
a better level of value in comparison to their yield per ao. 
cost to prepare and place f.o.b., and also to the ¢ 
flavour which the beans pass on to the manufact 
article. Whether one writes, therefore, to interes 
producer, the manufacturer, the dealer, or the act il 
sumer, this fact must tinge all you have to say, and y 
cause you to devote more space to that centre whose outpe: 
is at the top of the list in quantity, since it exceeds thar 
all other centres, yet whose cocoa is at the bottom of the 
list when it comes to quality—I am, of course, referring ; 
what are known as Accra kinds, produced in the Gold € 
Colony of British West Africa. This persistent downwa; 
trend in the quality of the cocoa purchased, not only hex 
but in America as well, must, unless checked and turn 
aside, revolutionise the whole of the cocoa-producing jp. 
dustry. It must certainly cause anxiety to the other centres 
producing fine grades, as in Java and Central America, « 
even good medium to good cocoas, as in the West Indi« 
islands. If America is buying and sending into consump. 
tion, as she did in 1919, such heavy proportions of th 
cheap and cheapest growths—say, 1,165,671 bags of Accra 
cocoa, 229,158 bags of Sanchez (San Domingo), and ove: 
500,000 bags of Bahia (the actual total of these three being 
1,907,330 bags), out of the 2,570,382 bags that she delivered 
into consumption in that year (1919), and a further 1,315.77) 
bags last year out of a total of 1,936,505 bags sent into con- 
sumption, how can producers of the finer growths preten 
that all goes well with them? In the U.K., out of 104,2%2 
tons of all growths exported, we received 66,510 tons 
of West African, mainly Accras from the Go!d Coast, which 
at 16 bags (1} cwt each to the ton)=1,064,256 bags, agains 
640,693 bags only imported by America last year. But as 
the Gold Coast exported 124,607 tons during Janu 
December, 1920, I fancy our returns are too low, other- 
wise where has the balance gone to since the U.K. as’ 
U.S.A. are supposed to have all the direct shipments’ _ 

The old-established cocoa-planting industry in the West 
Indies is, it must be acknowledged confronted with @ 
serious menace, after having been in existence since 
days of the first French revolution, if not before. Man) 
of us have got figures of the exports of Trinidad’s coco 
since 1820 or so, and more recently Grenada has come % 
the front as quite an important centre, producing 70,000 % 
80,000 bags a year of a nice, even-grade of cocoa that us 
to be must sought after by manufacturers. Jamaica, @* 
a substantial producer in comparison to her total expors; 
outside bananas, promises to increase her shipments ! 
prices tempt her to do so. Then we have a small quant 
of fine cocoa from Montserrat, and fairly even shipments 
from St Lucia and Dominica. In face of the aggress 
domination of the markets by Accras, these better gro¥" 
are none too certain of their future. : 

Latin America produces the very finest cocoa in the wor 
But it has come about that in Mexico, Colombia, Nicaragus, 
Venezuela, &c., the export of really fine beans is qv 
negligible, and the industry generally, especially in Mexico. 
whose cocoa was the finest of all, is going backward: , 
the point of extinction. Venezuela is not so bad—as ye 
and then there is Ecuador. oe 

This year there is no need to discuss values, as they # 
abnormally low, whilst retail prices are unnecessarily high. 
Consequently consumption is falling off. The — 
deliveries, like our own, are nearly 25 per cent. —_ 
(1,936,505 bags taken into consumption, against 2,579" 
in 1919 and 2,122,505 in 1918). In the U.K. we consume 
(in raw cocoa) only 50,654 tons, against 64,613 in 1919 oil 
61.253 in 1918. The figures for January are already av" 
able, and show a further falling off, even when compare 
with last year (4,222 tons, against 5,762 in 1920). 

Imports, ConsuMPTION, and STocks. 
___Wanuary-December. - 


orld 











= ae ae ~~ Quantity. ef ae ~ Value. 
11S.) 2919. | 1920. | Bos. | 1919, | 
ES | fe —EEE £ 
Raw Cocoa— | Cwte. | Cwts. Owts.| 2 / 
Imports .............. | 669,639! 2.201.993) 2,085,640)2,282,575|8,945,02" ase 
Home consumption ..| 543 227) 1,292,261) 1,013,073) _ .- “oon gene? 
Re-exports .......... | 135.560) "558,928| 874.737) 475,015 2,685,208" =" 
SEED dévcicusbacehs | 198,000! 71 1030000; -- | * 
Cocoa or Chocolate Pre-| | 
Rangers ....0- 9 Sa i 4. | aonana) sarge] .. | ME So 
Re-exports. ....... enetl 25,175, 15,919-- 1h 
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SUGAR. in May, When it = came evident that the long continued 

drought in the early part of the vear had injuriously atiected 

ate ” a - Sat ; ; . aed aG MUPIOUsIV ANCCLEG 

the following is extracted from Messrs William Connal | the substance of the canes, and from that cause mans 

1 Co.'s annual review of the sugar trade for 1920 :—1920 | « ntrals were closing up with outturns much under previous 
long be remembered as the year during the greater part rest 5. : : 

hich America ruled the sugar markets of the world, and us caused Messrs Guma again to reduce their Cubar 

whl —" 


crop estimate to 3,650,000 tons, and this new reduction led 
to an immediate burst of feverish and excited speculation, in 
which both Americans and Cubans took part. With tl 


which many rapid and unprecedented fluctuations 
re experienced. 
lhe British Royal Commission on Sugar Supply and the 
ican Equalisation Board had jointly, during 1918 and 
19, controlled the sugar supplies for both Europe and 
\merica, and it was confidently expected that this joint 
ingement would be continued during 1920. 
The Royal Commission’s control of the British marixets 
< to be continued, but as the existence of the Equalisation 


Cub in crops so greatly reduced, there was a prevailing idea 
that a sugar famine might be experienced, and, in conse- 
quence, a rush was made to secure sugar from any quarte 
in any quantity, and at any price. ‘This excitement led t 
a further advance of 28s 1d per ewt, and on May 2oth 233 
cents were paid, the equivalent of 1378 od per cwt at 3.82 
exchange. In « xpectation of a further advance, Cuban and 
Porto Rico sellers withdrew their stocks entirely from th 
market. This compelled American refiners, who were largely 
short of supply, to make large purchases, estimated at 
300,000 tO 400,000 tons, in Java and Manila and the East, 
for shipment during summer and autumn months. 

The sugar world looked on in amazement at this wild 
scramble to secure sugars, and every country with an) 
reserve of stock willingly parted with it to America, that 
they might share in the wealth which was being so lavishls 
squandered. 

May 2oth proved the highest point of the market, and 233 
cents, the equivalent of 137s 9d per cwt, f.o.b., recorded an 
advance from the lowest point in February of about 80s pei 
cwt. 


Board expired on December 31, 1919, there was a doubt as 
ts renewal. American refiners in the summer of 1919 
an effort to have its continuance sanctioned, Lut this 

ed by the opposition of Washington. Had this effort 
een successful, the entire Cuban crop of 1920 could then 
ave been secured by the two Boards at 6} cents per Ib, 
f.o.b., and this would have been of unspeakable advantage 
the future of both Europe and America. Another efiort 
this purpose was again made in October, 1919, but, 
vh the illness and absence of the President, the neces- 

sary sanction of Congress was unobtainable, and when it 


d been obt: on December 20th, the opportunity had There was the general expectation at this time that, on 
wen lost for getting the necessary and complete control | account of the defieient Cuban crop by zoo,coo tons and re 


f the Cuban and other crops. duced world’s supply, a period of high prices was likely to 
be continued. It was forgotten, however, that high prices 
sooner or later caused decreased consumption, and brought 
into view many unseen and unsuspected sources of supply. 

Meantime, the Cubans, being under the impression that 
they were in a position to command the market, and that 
the Royal Commission had still unfilled wants, made them 
an Offer of unsold stock at 130s per cwt, f.o.b., but, to their 
disappointment, this offer was declined, as the Commission 
had then the offer of 200,000 tons of the coming Mauritius 
crop at gos, f.o.b., which, being so much under the Cuban 
offer, they accepted, and they then retired from the market. 

The Cubans held some 300,000 to 400,000 tons of unsold 
stock, for which they expected to obtain the high price then 
ruling, but they were disappointed to find that all their offers 
to American refiners were refused, and that they were being 
undersold by the flood of speculative sugars then arriving, 
and which, for financial reasons, had to be realised, and this 
only possible at a constant decline in values. 

It became a matter of serious consfderation when it was 
found that at the end of July 16 cents were accepted for 
Cubans, which, from the highest point in May of 233, estab- 
lished a fall of 46s per cwt. From the same cause the down- 
ward course continued till October, when sales were made at 
7 cents, the equivalent of 44s 8d per cwt, or at a decline of 93s 
per cwt from what was the highest point in May. This 
drastic fall was accompanied by very serious consequences 
to Cuba. It was not Cuba alone that was then a sufferer. 
American refiners, when compelled to purchase raw sugars at 
extreme prices, had prudently sold refined against them, but 
the loss on these sales of refined had become so ruinous that 
many buyers refused to implement their contracts. This 
gave rise to much anxiety, and as business in refined was for 
a time suspended, several large American refineries were 
closed until more settled market conditions again prevailed. 

Canada likewise came through the same trving experience, 
and all the refineries there have for several weeks been closed, 
awaiting such arrangements as will enable work to be re- 
commenced. Seven cents, however, which was the value 
of outside arrivals in America in October, could 
not be maintained, as the continuous ‘importation 
of distressed sugars still further depressed the mar- 
ket, and on December 15th 33 cents cost and 
freight came to be accepted. This has so far proved the 
lowest point, and since then sales of Cubans have been made 
at 43 cents, or at the equivalent of 27s 9d per cwt, at 3.52 
exchange, established a decline of 110s per cwt from the 
highest point. 

Stocks of refined in both America and Canada have been 
so greatly reduced from numerous refineries having been 
closed that an active demand may be expected when they 
again resume work. 

Much trouble has likewise been experienced in Holland 
from speculators in Java sugars having failed to implement 
their contracts, and all the sugar world feels deep disappoint- 
ment that their new crops are now coming on the market 
at a period of unlooked-for depression. 

Cuba. with its fine climate and fertile soil, will doubtless 


t £ 


During the period of uncertainty attending these negotia- 
tions, European buyers and others for Eastern morkets 
succeeded in securing a large portion of the early delivery 

f the 1920 Cuban crop at 6} cents, and the Cubans were 
thereafter no longer sellers unless at an advanced price. 

When it became evident that the Equalisation Board would 

longer exist, and that the American market was to be left 
uncontrolled, the Royal Commission at once commenced 
negotiations for the supply of their own wants, but it was 
then found difficult to buy on favourable terms, so they were 
brought into competition with American refiners. Their pur- 
hases, made for early January shipment, and for which 
charters had been arranged, were, unfortunately, late of 
rriving at the shipping ports, through strikes and failure 
vt transports. This caused great inconvenience, and delay 
‘n shipments, so that arrivals in the United Kingdom proved 
lighter than had been arranged for during February and 
March. 

Great difficulties were all along experienced in the Cuban 
ports from congestion of traffic arising from a succession of 
‘trikes. In the port of Havana, where there was a strike 
of long continuance, about go vessels were at one time held 

awaiting discharge, and convicts from prison had to be 
employed for the unloading of perishable articles. 

_the Royal Commission, however, succeeded in overcoming 

ll difficulties and in having a fleet of steamers always on 
ie passage. When the market opened in January, there was 
‘he prospect of abundant supplies from Cuba, as Messrs 
Guma then estimated the crops at 4,400,000 tons, but with 

tive buyers and unwilling sellers, the quotation for 96 per 
“ent. polarisation, which was 10} cents early in the month, 
had advanced to 12 at its close, the eauivalent of 76s 9d at 
}.50 exchange. . 
in February there was, as usual, a large offering of ready 
‘gars, from both Cuba and Porto Rico, and, with some 
pressure to sell, prices declined during the month, and closed 
‘tg cents, f.0.b., Cuba, the equivalent of sys 3d per cwt at 
4 exchange. At this reduced price, the Royal Commission 
“ere reported to have made important purchases. There 
*“s active buying during March on the part of American 
liners, who were experiencing a good demand for their 
en owing to general business prosperity, and the high 
oe being earned, but they found difficulty 
oie ve — supplies of raw sugars, and strong com- 
ment. fron. « ce month caused a gradual improve- 

Nt’ this aed "Me its beginning to 12 cents at its close. 
‘uban coo eod Messrs Guma’s revised estimate of the 

ne ve P appeared, reducing it from 4,400,000 to 3,900,000 
cided market sequction of about goo,c00 tons led to ar 
at on ebvanen ante 7 = buying of sugar in all positions 
ewt, which wae} § the first week of April of 19s gd per 

as Increased during the remainder of the month 
nce of 16s od per cwt, making a total 


{ 


a further adva 
vance during April of 36s 6d per cwt. 


This ad soon again experience renewed prosperity. Its crop just 
‘Ss adve ks , ‘ " ; ‘ f ss ; : 
being « oo which some Cuban planters described asl commencing gives promise of being much greater than that 


10st ° . ° i . 
st too good to be true,’’ was further increased j of 3,730,000 tons now coming to a close, and as many planters 
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had, fortunately, sold a considerable part of their crops in 
advance at 15 to 12 cents per lb, they have thereby secured 
a substantial profit. 

The West Indian Crown Colonies show only an increase of 
4,000 tons over last year’s production, but Jamaica has 
several new factories erected and in course of erection, and 
expects soon to have a yearly production of 100,000 tons. 
Some planters there have had much success during the past 
year in having realised their crops at £100 per ton, f.0.b., 
and in some cases at even above this figure. 

Trinidad also looks for an increased production, as new 
land for this purpose has been acquired by several planters. 
The application of science to the successful prosecution of 
the sugar industry is naw generally recognised, and it has 
been decided that a college for tropical investigation, with 
a model sugar factory and school, should be erected in 
Trinidad. Great benefit to all West Indian islands is ex- 
pected from the institution of this college. 

Barbadoes has been unfortunate in its crops of late, but it 
has nevertheless been prosperous, and can now afford to 
abolish its old windmills for grinding, and to substitute for 
them modern machinery. 

Demerara continues to lag behind, from the disastrous 
effects of droughts and insufficient supply of labour, Cuba, 
by its liberal treatment of workmen, having drawn them 
from Demerara and the West Indian Islands. Arrangements 
are now being made to increase the labour supply, and there 
is room for a large expansion of sugar production in this 
colony. 

The indigenous and colonial crops of America, which 
embrace Louisiana, Porto Rico, Hawaiian and Virgin 
Islands, also the Philippines, show only 180,000 tons of in- 
crease, but arrangements for expansion are now in progress. 
Great prosperity has been enjoved by Hawaii and Porto Rico, 
and many estates on these islands have been able to declare 
dividends of 100 per cent. The Philippines are being equipped 
with ten new factories, and have room for great expansion. 
Hawaiian planters have been devoting part of their recently 
acquired wealth to the development of the Philippine sugar 
industry. In the East, Java and Japan have been enjoying 
prosperity, notwithstanding several failures of speculators 
to implement their contracts. In Australia the sugar crop 
is under Goverament control, and by the Official Com- 
missioners the limit for the present crop was fixed’ at 
430 6s 8d per ton, f.o.b., basis 94 per cent., which price, 
although at the time much below the world’s value, they 
considered quite satisfactory for all concerned. The pre- 
sent crop is estimated at 175,000 tons, but the next is ex- 
pected to be largely increased. So rich were the canes of 
the 1919 crop that one ton of sugar was got from about eight 
tons of canes. e 

Continental Beetroot Crops.—Last season these crops 
suffered severely from unfavourable weather, insufficiency 
of coal and of transport, and only amounted to 2,624,000 
tons, but ‘this year, under more favourable circumstances 
and a larger sowing, they give promise of 3,750,000 to 
3,900,000 tons. The highest pre-war crop was 8,350,000 
tons. 

The crop of Germany is estimated at 1,200,000 tons, 
against 739,000 tons last season. The Germans are well 
aware of its importance to their agriculture, as well as for 
the establishing of their export trade, and will doubtless 
make every effort for its increase next year. Their highest 
pre-war crop was 2,738,090 tons. 

The Czecho-Slovakia crop has been increased from 
475,000 tons last year to a present crop of about 700,000 
tons. Of this they expect to export about 350,000 tons, 
and for this purpose they have already made considerable 
sales. France, notwithstanding all its disadvantages, has 
this year almost doubled its crop, having produced 300,000 
tons, against only 170,000 tons last season. The French 
Government withdrew control of the market in June last. 
About 300,000 tons may require to be imported to complete 
its demands for consumption. French fabricants hope that, 

for their protection, a terminal market may be established 
early next year. They, along with all other beet-growing 
countries, feel deep disappointment at the slump in America, 
which has so greatly reduced the value of their crops. Hol- 
land has been favoured with a crop of about 300,000 tons, 
against 238,000 tons last season. The concentration of the 
Dutch sugar industry in the hands of the “‘ Central Sugar 
Company ”’ has recently been accomplished. This company 
now owns the majority of Holland’s factories and refineries. 
The crops of the smaller beet-growing countries of Europe 
are much on the same scale as last year. 

American Consumption.—During the first half of the 
year this amounted to 2,200,000 tons, and the expectation 
then was that for the whole year it might reach 4,500,000 
tons, but, during the second half, declining prices and un- 
settled markets caused buyers to act with extreme caution 
and to reduce their demands to a minimum. The total con- 
sumption may not, therefore, exceed 3,750,000 tons, against 

4,067,671 tons in 1919. 
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Consumption of the United Kingdom.—Ag shown in #] 
accompanying table, this has been confined to an ma 
tons, against 1,540,648 tons last year. During th. 1." 
demoralised and uncertain market a hand-to-mouth } = 
ness has been carried on, and manufacturers hav 


UUs. 


: ; : ; have like. 
wise seen fit to curtail their requirements, and hence #1 
reduction. The last order of the Food Controller aj. 

. . “~s a “Ss 
consumers to obtain any quantity of Sugar they dec, 


and that without restriction of price. except that the ; 
wholesale dées not exceed the Government limit of =< 
cwt. , 

The following tables give the latest estimates of the i. 
and cane crops for the present year, compared with thos 
of the three previous years, along with the stocks carr; 
over on August 31st, and constitute the supply for , 
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together with stocks carried over at August 31st, will there- 
fore stand as follows :— 


current Campaign :— 3 
Beetroot Crops, with Estimates for 1920-2], Pi 
1917-18, 1918-19. 1919-20, 4909 4 . 
- Tons. Tons. Tons. Son ; + 
I. cniiivsnbicndie 739 ; ; 
SepeTecvonmonore sr} asmoe. .. amigo { 7858. ue PO 
Czecho-Slovakia ........ f 489.35 .. Tis > 
BOER ccccscccecsccces 668,250 .. 700,000 £132 4. | leo : 
i teshasienanane ( 8019 ., Bax tc 
Tn enteoncnanniand 200,265 .. 110,096 .. 172495 | amine 2 ty 
I ernie ne cag u ton - 131000 .. 75,000 .. 146.918 .. 2 i " 
MeMand .....cccosccccccce 199,29 .. 173,436 .. 238692 .. yom be 
Baas 2.00000 ccccccccccess 1,028,583 .. 790,000 .. 86.691 .. soon i k 
Other countries .......... 478,955 .. 485,000 .. 597518 .. Toy ; . 
ee ee 4,247,406 .. 3,658,432 .. 2628179 .. 37mm «2 t! 
Cane.—Per Messrs Wituetrr and Gray's Crrcunar, dated Ne» | 
York, NovemsBer 11, 1920. é ‘ 
1917-18. 1718-19, 19}9-20, 1920-2. ; r 
Tone. Tons. Tons Tons J 
United States—Louisiana&d Texas 219,508 .. 255,927... 10°03... 175.00 : 
ION ie one hn riadc wn wi diode 905,173 .. 375,000 .. 435,825... 435.0 
Ree 515,035 .. 53 000... 505500.. S277.40 “ 
A EER ciicenidonccunssess 5,400 .. 9,000 .. 12900.. so 5 
DT bisnbent danse nbeeetenasecete 3,446,083 .. 3,971,776 .. 3,730,077 .. 4,000cu 2 ' 
British West Indies—Trinidad .. 43256... S780... 8416... oi te 5 
IS pcnenenscesanvcctessoe 65,230... 80,000... 5000.. s k 
TAMBICA ..ccrscccsccsscccces ~ 34,300.. 40,000.. 46,875.. 45,00 3 1 
Antigua..... shenneeceennss esses 9,409... 10,000.. 15,40.. 1350 $ A 
J ae b6s5.00 cednpocse ee 8.845 .. 9.500 .. 10,035.. 8 4 d 
 iicvecscceesceecs oe 36,75 .. 1000 .. 5,651 .. 10,00 & } 
French W.1.—Martinique.......... 20,881 .. 30,000... 22.00.. Wan + } 
ale ech ceb cee 28:00... 2,000... 3,000... Bw : ‘ 
San Domingo and Haiti...... ... 127,322 .. 161,03... 180,755 .. 19,00 5 S 
ji. cCiten ei emisheietheonnta . «> 60000.. 92000.. 10000 ( 
Central America . ; -- 380000.. B000.. Bm \ 
South America—Demerara - 93,902...  96,000.. 10~0 ‘ 
UNO. onctnvesvecvescesens ces €.000 .. 12,000.. 12m I 
Venezuela -» 15,00).. 18,000.. 2M a 
DL. cn pacnenheasenestecese . es 7,000 .. 7100... bi & 
NEN secaconcke jadessbengouened .. 250,000... 350,000... 30s 2 
Argentina, 699 .. 130,266... 294110.. 22 OH a 
i . ~. 26,000 .. 177,155... OWN 
British India j «+ 2,557,000 3,049,157 .. Scan 7 ' 
Sl Mest dnhientiheteseviseavone .. 1,749,403 .. 1,535.763 .. 1,5150% | 
Formosa and Japan .............- 397,618 .. 915,678 .. 285,282... 53000 ? 
Philippine Islands ............++++ 216,260 .. 192,000... 203000.. 0p ; 
i thssdghebtnenvelesspbabeenes 79,40 .. 82,000 .. 90,000... Bis i 
I idg cp cniniedhtunetinnedeeed 225,466 .. 252,772 .. 23549 .. 200 3 
Dl tiieehidénsseneqensbonees 50,000 .. §0,000.. 40,000., : 
DE Gdiskspukectsekbtedwousreeds 105.250 .. 144000.. 15000., 100 at 
OS ORE 50000... £0000... 35.00.. bee a 
eee dea ae shoes 7039... 6618...  6'48.. 3 ‘ 
ID <coodsené vedénandessenes 325,900 .. 226,000... 175,00.. M30w C 
DL MIEE, wv sn anceceschuovanwed 70,800 .. 80,000.. €0,000.. S&% i 
I iia 12,278,720 ..11,998 106 . .11,952,295 ..12,682,:0¢ j 
The world’s supplies of beet and cane, as estimated above, $ 
nn 


1917-18. 1938-19. 1919-20. _ 
Stock in statistical countries car- Tons. Tons. Tons. ons 


ried over on August 3lst ....*1,000,000 ..*1,500,000 ..*1,0 0,000 .. eS ‘ 
European beetroot crops ........ 4,297,406 .. 5,658.452 .. 2,62+.179 .. ae 4 
American beetroot crops ...... . 694117... 697.192 .. 6 2,957.. 52 0 4 
PE Mn. cccvcacdaeentnaiecd 12,278,720 ..11,998,1 6 ..15,952.2:6 .. na” ; 








18,220,245 . .17.853, 30 ..16,229,482 .. 18,9570 
* Estimate, in absence of reliable Continental! statistics. 

The following table is intended to show how much of the 
supplies has been consumed during the past three yea! 
and will enable a rough idea to be formed of the relative 
position of the world’s supply and demand till the end 
the sugar year on August 31, 1921 :— - 
eh 7 cansae. , 1928-19, 19-20. 19-2. 
Vieible supplies on Aug. 31, Tons. Tons. Tons. 


1918, 1919, and 1920 .... *1,000/00... *3,500,00 .. *1,000,010 .. 17 457.500 
Production of beet and cane 17,220,243 .. 16,355,750 .. 15, 29,452 .. *% 


Deduct visible supplies on 18220,43.. 178 


est 


17,858.70 .. 16.279,432 .. 18,937,90 
Aug. 31,1918,1919, 41920 3,500,090 .. 1,000,000... 1,:00.00.. 
‘otal consumption for ——-—— —_—_ 
yearendingAug.3ist 16,720,243 .. 16,853,/30 .. 14,729,452 * 

* Estimate, in absence of reliable Continental statistics. 


The following table will give an idea of the total wl 
sumption of sugar in Great Britain during the past 
years :— 








1918, 1919. = 3 

Meltings of raw — by oe ne Tons. Tons. 3 
Se 938,425 .... 1013648 .... ST 
Probable consumption of foreign refined, * 350,00 
Went India, Be. .csncecsescesess oe 2VSQ0D .... 497000 one ST 
[111425 .... 1,500,648... 1287 
Less refined, of home manufacture, ; 860 

O@XPOrted. ...... 2. ccccccesseccscecces eee 


Consumption of United Kingdom 1,111,425 .... 1,540,648 a ; 
The home consumption of the Clyde ports during te e 


five years has been as follows :— 
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oe Be ey le a 
Metrics of SuéaR in 


(Ctype REFINERIES. — - dropped to any appreciable extent during 1920; and this 


; result cannot be dissociated from the direct and indirect 
Cuba and) Beet- Surinam | ; 


West | Mauri- aecsit.| Peete Beet- Jaya, and Other) Total. consequence of control being maintained for so long after 
India.| tins. Rico. | For. the need for ‘*‘ rationing ”’ had passed. 


During the first six months of the year the cold stores 


i 














Tons. | Tons. | Tons. | Tons. | Tons. | Tors. | Tons. Tons. 


wn fone. | B00 |. 138,302|  .. | 30,835 | 18,115 221,5i2 | in this eect and the works in Australia and New Zealand 
1916... ’ ’ ‘ s eae ; 

19 ~ 3,040 157,238; .. | €0,979 7,404 237,185 | were glutted with meat; but the Governme aving com- 
- 3820 we |) 2,50R | 155,539} 1,600 | 31,686 11,375 236,521 5 ; e Government, having com 
1918... 


Ms..-| | o: 2'257 | 216,762 - 16'487 7,347 259,642 a yor of these stocks, refused to reduce the general 
1920...) 312 | s.ise | 2.342 151,110} .. | 52420, 5,835 | 216,907} evel of prices to any appreciable extent. They merely 
——Pecrease in meltings of raw sugar in 1920, 42,755 tons. adjusted mutton and lamb quotations. In April, May, 
Refined. —The number of refineries at work in Greenock and June they relieved the immediate pressure of supplies 
uring the year has been five, and, in addition, the | in sight by selling large quantities of New Zealand lambs 
Brewers’ Sugar Company, Limited. Meltings were re-|to the United States—to the ultimate disadvantage of the 
cricted in January and February from a scarcity of raw | Consumer at home. Later in the year considerable lines 
sugars, in October from the coal strike, and again in| Of beef were re-exported to the Continent, and in that way 
December owing to the slow demand for refined, causing | the market was again relieved, and a material drop in 
“ne refiners’ warehouses to be blocked with sugars. The | Prices averted in this country. When British meat was 
tal meltings have been 216,g07 tons, a reduction of 1eleased from control on July 1st, farmers were placed in 
42,735 tons from the previous year. the satisfactory position of being able to resume trading 
(sovernment control still continues. For domestic con- market in which the values of imported meat were 
sumption the price in January was 66s for granulated and cn held up by the Government. Phis accentuated 
rystals, which held till March 2oth, when it was advanced the price-raising effects of the reduced marketing of home- 
to Sos, and further, on May 17th, to 112s. This was the | STW" meat during the remainder of the year. 
highest point, and continued in force till November Ist, The holding policy pursued from time to time by the 
when there was a reduction to 96s, and the price was Government was just what would have been expected from 
lowered on November 29th to 80s, and again on December | 2"Y financially strong speculator owning large stocks, and 
oth to 72s, at which it closes. The following table shows has certainly worked out successfully so far as profit-earn- 
the course of prices. ing, or avoidance of loss, is concerned. The taxpayer has 
Prices ruling throughout the vear of sugars allocated by gained by the consumer being compelled to pay inflated 
Royal Commission on the Sugar Supply, and maximum | Prices for his meat. Food control has become a synonym 
reasonable price of free sugars. for increased cost of living. 
Granulated. Yellows. Granulated. Free The arrivals into United Kingdom ports from over- 










































Domestic Domestic Manu- — Sugars. | Seas were in excess of those of any previous year in the 

a See —— a history of the trade, being 810,415 tons, or 90,158 tons more 

a s d s 4d s‘d |than in 1913. In addition, there were exceptionally 
fone See a» . ; - se — : ‘° am heavy stocks in store at the commencement of 1920, 
February 23—March 20 | .... 60 .. 63 6 110 0 *. 120 9 | but as these had been reduced by 100,000 tons before 
eis Mees mee » : . = : - ° 1140 | the close of the year, there had been manifestly a very 
May 17—June 12 oS aa. ae. ae : noteworthy increase in the sale of imported meats over any- 
Sam keene by sees od ° . = : ee use : 160 0 | thing previously experienced. This is the more remarkable 
AagutS—September¢ OO” 8 6 6S 8. 0 0 i409 ©| in view of the statement in the House of Commons made 
Seqtamsber October 8 gpg 112 0 .. Free* .. 112 0 120 0 | by the Food Controller in May that the national consump- 
iaaiwiitceenWe os . oe ss = : = : tion had fallen off by 500,000 tons per annum, thereby 
November29—December25,, .... 80 0 > . ae 30 9 | leading to the great congestion at the stores! It was diffi- 
December 27 meses. SO. » «+ 72 0... 72 0 | cult to accept that estimate as reliable at the time it was 


* Not to exceed maximum price of free sugars. 


The Royal Commission have supplied granulated sugars 
for domestic consumption at an average price for the year 
of g2s gd, which compares with an average of the prices 
of American sugar refiners of 16 cents per lb, or 97s per 
cwt, taking an average rate of exchange of 3.70. The 
people of this country have, therefore, had a saving of 
48 3d per cwt as compared with the people of the U.S., and, 
in addition to this, it should be borne in mind that the duty 


levied here is higher than the American duty by about 18s 
per cwt. = 


made. At the end of the year it is impossible to reconcile 
it with the facts of the case. So large an increase in im- 
ports must have intensified the cogestion instead of lessen- 
ing it had there not been a big expansion in the consumptive 
demand. On the other hand, it is against all pre-war 
experience to find that such high prices as those ruling 
did not check the demand on all sides. 

The explanation of what is even now a puzzling position 
appears to be that, although home supplies of beef fell off 
considerably in the latter part of the year (as the result of 
the excessive killing of calves during 1919, when veal was 
free from control), and home mutton was exceptionally 
scarce (owing to the free marketing of ewes in 1919-20), the 
total consumption of meat has been maintained—but on 
somewhat new lines. Imported meats have been substi- 
tuted for home-grown by many consumers in all parts of 
the country. The experiences of recent years, when all 
retailers were compelled to accept frozen beef, mutton, and 
lamb, have apparently created a taste for these descriptions 
and stimulated their sale through channels strongly pre- 
judiced at one time against the use of any but home-killed 
meats. The extreme prices demanded for these latter have 
enabled retailers to dispose of increasing quantities of the 
relatively cheap imported meats, and with satisfactory 
results to all concerned. Otherwise the problem raised by 
imports during 1920 being heavier than those of 1913, and 
therefore the heaviest on record, while prices in 1920 were 
no less than 147 per cent. higher than those ruling in 1913, 
would be difficult of solution by the ordinary laws of supply 
and demand. 

From the point of view of shippers, importers, and dis- 
tributors, this development in the public demand for im- 
ported meats is one welcome outcome of control; and ‘it is 
hoped that with fresh supplies coming forward on private 
account, there will be a further expansion of trade through 
these new channels. 

Imports, which totalled 720,257 tons in 1913, as compared 
with 810,415 tons in 1920, 528,354 tons In 1919, and 489,336 
tons in 1918, have recovered to the extent of 65 per cent. 
since 1918, but prices have not followed suit. 

Taking 100 as the index figure of imported meat values 
in 1913, the corresponding figure for 1920 was 240, as com- 

ared with 298 in 1919, and 295 in 1918. Wholesale prices 

ave come down in each of the past two years, but to the 
extent of only 16 per cent. in all. They have not, there- 
fore, receded commensurately with the increase in arrivals ; 
and this is partly because the normally close relations 
between values and supplies have been rendered inoperative 


| At the close of the year the prices are 72s per cwt, 
against 8 cents per lb, the Americans having meantime an 
advantage over us from the great decline which has re- 
cently taken place in that market. 

— was a fair demand for free sugars in the first half 
ef © year, and American granulated, if arrived, usually 
pee the full maximum price ruling, and white Java 
ane Mauritius a shade less. British West India crystals of 
food quality during this period were generally obtainable 


at . , : ; 
hate 10s per cwt under the maximum, and also met with 


fair demand. 

the we otiGh Prices, however, checked the demand, and in 

pales of 4 of the year there was a steady fall, manu- 

which they ing eager sellers of their surplus sugars, with 

._-) they were left owing to the demand for sweets and 

“. having fallen off so seriously. 

m: british refined yellows and West India descriptions ceased 
‘d from September 6th, and were sold thereafter 


be rations 
“t whatever prices could be got, but not exceeding the 


Maximum ruling. 


ional cae : Greenock yellows, which had been pre- 

retin, Ms a against vouchef at 95s 9d, on decontrol 

a Rineume: a at 70s to 728 6d on to about the middle 

670 to 000, ant “ the end of November prices had fallen to 

At a " there was a further fall in December to 43s to 

Esnosed of close these remain the values. Refineries have 
°F practically all their stocks of these sugars. 


PROZEN MEAT TRADE. 


— We wing, Is quoted from the Annual Review of 
been one of aonet and Co., Limited :—The past year has 
Wl benmetes on uncertainty and exceptional difficulty in 
to freedom hee a The transition from ‘ control ”” 
is understating ge many unlooked-for problems, and it 
has been felt ne case to say that much disappointment 

“it Over the piecemeal nature of the process. 
tions held a year ago, prices have not 
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under control, and partly because of alterations in the 
course of trade brought about by the same factor. 

Retailers are reported to have enjoyed a considerable 
measure of prosperity during the past year. Premises which 
had been closed during the war have been reopened, but 
not many new businesses have been established. The pre- 
war retailer of English meats “has found a new source of 
revenue in supplying imported meats at prices which are 
attractively cheap in comparison with home-killed. The 
compulsory labelling of all imported meats has proved to 
be a blessing in disguise, if only because it gives con- 
sumers some assuranee that they are being fairly dealt 
with. At the same time, a large number of people in many 
parts of the country, being in receipt of greatly increased 
incomes, have purchased all kinds of meat freely, including 
prime English descriptions. In London the proportion of 
home-killed marketed was only 21 per cent., although the 
percentage of imported for the whole country was 44. 

The number of cattle in the country has been reduced by 
721,127 head, or 5.8 per cent., and sheep by 1,712,120 
nead, or 6.8 per cent., as compared with the numbers 
recorded in 1919. 

It is not easy to estimate the ultimate effect upon the home 
meat supply of this falling off, in view of the abundant 
keep available for all classes of stock; but it is almost 
certain that marketings were much reduced in the last 
quarter of the year. 

On the other hand, the world’s export output of refri- 
gerated beef, mutton, and lamb was well maintained in 
ig20, the aggregate shipment from all overseas sources 
amounting to 1,060,000 tons as compared with 1,079,000 
tons in 1919, 1,130,000 tons in 1918, 965,000 tons in 1917, 
and 767,000 tons in 1913. The lack of expansion in 1920 
was due to heavy decreases in the shipments from Australia 
and United States, though these were nearly counter- 
balanced by the increased outputs of the freezing works in 
New Zealand and the South American Republics. 

Of the world’s output in 1920, about 250,000 tons were 
directed to the Continent of Europe, about 50,000 tons to 
the United States, and 11,000 tons to Eastern and African 
markets, the balance of 783,000 tons being shipped to the 
United Kingdom, out of which 34,562 tons were re-exported 
to the Continent. 

MUTTON.—Importations of frozen mutton from all 
sources in 1920 amounted to 8,650,209 carcases, as com- 
pared with 6,426,181 carcases in 1919, an increase of 
2,224,028 carcases, or 34.6 per cent. Australian supplies 
were augmented by 1,365,334 carcases, New Zealand by 
1,046,970 carcases, and Patagonian by 216,516 carcases; 
but Argentine and Uruguayan shippers reduced their con- 
tributions to the extent of 224,091 carcases and 184,358 
carcases respectively. From the United States 8,339 car- 
cases were received, against 2,149 carcases in 1919. 

LAMB.—Arrivals during the year totalled 3,836,920 
carcases, against the restricted total of 3,482,219 carcases 
in 1919, a recovery Of 354,701 carcases, or 10.2 per cent. 
Australia sent 956,727 carcases more, Argentina 88,256 car- 
cases more, and Patagonia 18,967 carcases more than in 
igig. From New Zealand, owing to the special exports 
to the United States, 705,726 carcases fewer were received 
here than in 1919, and Uruguayan shipments showed a re- 
duction of 3,523 carcases. 

Importations of mutton and lamb together aggregated 
12,487,129 carcases, as compared with 9,908,400 carcases in 
1919, an increase of 2, 578,729, or 26 per cent. 

FROZEN BEEF.—The total imports of frozen beef 
amounted to 4,871,490 quarters, an increase of 1,176,465 
quarters, or 31.8 per cent., over the preceding year’s arri- 
vals, which amounted to 3,695,025 quarters. The increases 
were 1,004,702 quarters from the Argentine, 286,988 
quarters from Uruguay, 107,245 quarters from New Zea- 
land, 57,888 quarters from Brazil, and 42,825 quarters from 
South Africa. Australian shipments showed a drop of 
121,567 quarters, and United States’ supplies were cut 
down by 127,285 quarters; while from Canada, which in 
1919 sent 60,327 quarters, only 90 quarters were received. 

It may be observed that the weight of frozen meat im- 
ported from the various sources, as shown by the Board 
of Trade Returns, does not always tally even approxi- 
mately with the number of carcases and quarters received. 
A notable instance last year is to be found in the figures of 
the imports of Canadian beef, which weighed 6,968 tons, 
although the number of quarters that came to hand was 
only 90. The explanation in this case is that practically all 
the shipments from Canada last year consisted of boned 
beef and sundries. 

_CHILLED BEEF.—With the removal of official restric- 
tons at the end of 1919, shipments of chilled beef were 
resumed in some volume, after two years of strict curtail- 
ment ; but the flat rate maximum prices imposed by the 
Ministry of Food on frozen and chilled beef alike, pre- 
vented the full reconstruction of this trade. The tota! re- 
ceipts for the year were 510,817 quarters, as compared with 


—— 
only 52,818 quarters in 1919; but the imports jin 1913 w 
2,991,000 quarters. The Argentine Republic sent — 
quarters, and Uruguay 37,005 quarters, against 473,812 
quarters and 1,268 quarters respectively in igi9 
According to the Board of Trade returns, the total weior, 
of the various descriptions of frozen and chilled meat :.. 
ported into the United Kingdom during the past three 
years, and the values of the 1920 arrivals, were as follows, 
viz. :— 


531,55 


Import Val yale 
1918, 1919. 1920 Pog. Value 
From— Tons. Tons. £ Der tor 
Australia 28,888 .. -- A743 .. 12575209 . 
ee «+ 97,5 .. 16,278,809 
YABO8 .. 33,842.10) 
41,774 .. 3,807,627 
ae < oo U23S .. 1194.37 
Other countries. 47,462 .. -» 40552 .. 3,887.03) 


489,336 .. -- 810,415 .. 71,515,144 , 
The importations of beef, mutton, and lamb from , 
sources In 1920, Viz., 810,415 tons, valued at £°71,515,414. 
greatly exceeded those of any other year in the history of 
the trade; the highest figures previously recorded being a 
aggregate of 720,661 tons in 1913, and a_ valuation of 
£,48,590,200 in 1919. The average price per ton imported 
in 1920 shows a modest reduction of £4 per ton, or 4.3 per 
cent., from the average of 1919. ; 
Messrs W. Weddel and Co. also give the three following 
tables, which summarise production and available supplies 
Summary of supplies of beef, mutton, and lamb, showing 
total estimated weight available for consumption in the 
United Kingdom in each of the past six years: 


| 
2918. 
Tons. Tons. 
+7835,200) +794.660' 788.1% 
230,000; 269.140 250.7% 
WOE .ccoss 
Fresh 


Chilled | _—_: 


~~ 94,753 al 


94,753 _ 82m) 6.27, 507% 
Frozen { Beef | 296,961] 259,203] 231,332) 376618, 318351 420 
( Mutton and Lamb} 232,946) 181 127,054; 104,477, 205,748 517,48 


Total of Beef 1,245,154 1,1 1,093,779} 1,168,059 1,119,266: . 
Totalof Mutton & Lamb) 538,353, 490, 425; 394,477, 472,888, ST118 


8 SSS Li lle 


ee 


Deduct re-exports ) *100,000 *20,000 34562 
+ Allowance made for reduced condition of cattle slaughtered. * Estimated 


Table analysing the sources of supply of beef, mutton, and 
lamb available for consumption in the United Kingdom in 
1920 :— 


| | Per- | Per- 
Mutton centage centage 
Beef. and Total. of fotalof Tota! 

| Lamb. Import- Con- 

ation. ‘sumpt2 


Frozen— Tons. | Tons. | Tons. 
Australia . 41,849) 112,894) 154,743 

| 43,549) 153.756) 197,305 24°25 

1} 37,937) 316,788 38% 

4°80 

' 225 

Chili (Patagonia) ................ 60 (9,31 116 
North America , 2-29 
South Africa 5%. 4,156 po 


SD NN. <eccennboncen 
Chilled — 
Argentina 


Total Chilled 


Total Frozen and Chilled .... 492,930 aa 810,415 
Foreign live stock and fresh killed.. 162291), 43075 «(8 
Total importations into the —— ——}|———___——__ 
U.K. 493,092 =i 813,488 10000 

Home grown (estimated) 788,190 250,790)1,038,980 -- 


___ Total consumption in U.K. . 11,281,282 571,186/1,852.468 


Table showing the world’s production of meat, frozen ané 
chilled, and the total importations into the United King 
dom during the past eight years :— 


Aus- New . South Total Output 
Year. tralian Zealand |C®?*dian) grrican of Overseas 
Output. Output. * | Outpat. {| Dominions: __ 
Per Cent. 
of World's 


Te 
$3883883: 
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U.S.A. 


South jand Other Total Foreign i. Importations 
Year. American) Foreign Output. the ato United 
Output. ( ountries World. Kingdom. 
Output. 

' 

Per | Per 

| Cent. of iCent. of 

| |World’s World’s 
Tons. Tons. Tons. |Output.) Tons. Tons. | Output. 
464,000 uo 464,000 60 767,000 721,000! 
478,000 | 5,000 483,000 60 801,000 694,000' 87 
471,000 | 111,000 | 582,000 66 882,000 664,000; 75 
535,000 | 96,000 | 631,000 69 916,000 534,000 58 
540,000 112,000 652,000 68 965,C00 433,000 45 
690,000 | 220,000 _ 910,000 81 1,130,000 489,000 43 


590,800 | 86,000 676,000 63 


. 1,078,000 | 528,000) 49 
670,000 | 49,000 | 719,000' 68 


1,057,000 | 813,000; 78 


TOBACCO. ° 
Iuports and Rr-Exports of Toracco. 


} 


Quantity. Value. 


/y913. | 191% | 1920. 


1920. | 1913.| 1919. | 1920, 


[MpoRTS— i Lbs. Lbs. | "Lbs. Y q £ £ 
se venatactured. . 162,365,925) 348,906,624 224,139, 264|6, 709,082) 38,217,448 33,584,169 
Manufactured and | | 
snuff sosceccol 3,587,988 7,886,717) 3,661,248'1,323,480) 3,436,260 2,092,401 
a 165,953,913 356,793,341 227,800,512 8,032,562/41,653,708 35,676,570 
Re-Exports — — —i|— — ne - 
Unmanufactured 5,698,069) 9,390,082, 9,315,217) 193,396; 1,087,615, 1,459,677 
Manufactured ag 


snuff 380,261/ 





RUBBER. 


rhe following is extracted from Messrs S. Figgis and 
Co.’s annual review of the india-rubber market, 1920 :— 
Suipments of PLANTATION RUBBER from CryLon, INpIA, BuRMAH 
Mataya, SumaTRa, BorNEO, and Java. 


| 
739,490, 2,316,823! 71,482) 347,336 685,869 | 











Exported from — 1915. 1916. 1917. 1918. 1919. 1920. 
Tons. | Tons. | Tons. ! Tons. | Tons. Tons. 

Ceylon (and India).......... 20,600 , 23,500 | 25,000 | 23,000 | 43,000 37,500 
Malaya, KC. .eecseeeeereeeee 72,800 | 102,000 | 146,000 | 134,000 | 219,000 187,800 
Java cahdenthdihncataacadl ddedie 7,500 14,000 | 19,000 17,300 | 35,500 30,500 
Sumatra* (Belawan)........ 6,200 | 8,700 _ 15,200 | 12,900 | 26,500 21,000 








acluding shipments vial 107,100 | 148,200 | 203,200 | 187,200 | 324,000 276,800 
Singapore to be deducted | 1,300 | 2,800 | 2900 | 15,400 | 15,200 | 10,300 


Se ee ; | 


otal oo... ssssesss1+- +2} 105,800 | 145,400 | 200,500 | 171,800 | 308,800 | 266,500 
{he total new supply of all rubber, we estimate, was about 
305,000 tons for 1920, and stocks in the world to-day are 
large of plantation rubber. We estimate in the East, 
\merica, and England, a total increase in the stocks of 
asout 50,000 tons, but there is much less afloat than at 
this time last year. 

[he rubber trade has gone through a worse crisis this 
var than ever before. The large amount of rubber which 
\merican manufacturers bought at the end of 1919 and 
the beginning of 1920 was made into manufactured goods 
i anticipation of a big European demand, which opinion 
‘as no doubt generally held; the result was that manufac- 
‘rers were left with large quantities of manufactured 
soods, and had still to take in considerable quantities of 
raw rubber at high prices. It is evident that, but for this, 

ices would not have reached the high level of last winter, 

‘ that they were not justified; we recommended caution 
| our last annual review. 

_The supply of rubber during the past two years has now 
“own itself greater than the demand. ' 
| = sales made by estates over 1921 are much less than 
cnatiesae hee <a doubt that after the high-priced 
wide none = iquidated, the position as regards new 
nthe a . will have improved. We understand that 
is a ashen though the use of motors is small, there 
Lennie —_—" increase in bicycles, and Germany has 
Bote enn made in October by the Growers’ Asso- 
hiek a ee output by 25 per cent. did not affect the 
soited er a Mend not until this year, when it was re- 
vard legislation alay Government would likely bring for- 
co en restricting output and export by 50 per 
ao yen. that the market improved, and we close 
4 os the worst. 
he meee” oe (highest 2s 10}d) with which we began 
ge, continued’ un aouet of a market operator’s short- 
and remained sq spans. By en the price fell to 2s 23d, 
reached 18 od. But th smal fluctuations till July, when we 
at the begionta. € most serious fall was in the autumn, 
we eens the Le of September the price being 1s 9d, and 
standard crépe at 11 a closing at the end of the year, 
The supply of a) , — ribbed smoked sheets at 10}d. 
bout 29,000 tons ee except from the Amazons 
as been negligibl rom the Congo about 2,500 tons, 
st unsaleable a, and towards the end of the year 

The reclalaning ‘of on the exception of fine Para. 

Ouality.—There ~ dine dhenayeen is not nearly so large. 

ality, ‘particularly pees - unusual number of claims for 
| We: selemeetad mm New York, on ribbed smoked 

Wiedge that a part of the inferiority of 





i Otal 


| either by not such careful stowage as on British-bou: 


sufficiently dried. 
appointing to shippers, and buyers have also suffered a loss 
| through inferiority of quality. 





| all sorts were :— 


the conditions of the sheets has been caused on the voyage, 


steamers, or through damage by the elements, yet we con- 


sider the rubber has not been so carefully prepared nor 
Allowances have been heavy and dis- 


The Rubber Trade Association, together with the 


Growers’ Association, have been of great service during 
the year, and have got through a large amount of very 
useful work. 


Brazil, Amazonas, Bolivian, Peruvian, and (Wild) Medium 


Rubber.—The supply from the Amazonas shows little 
| change, but 1920 has been a most disappointing year to 
shippers. There was no doubt a stock in New York held 
over from the 
hard Para, but with normal trade this is insignificant. The 
price of fine hard cure has dropped almost continually 
throughout the year, starting in January at 2s 74d, and 


previous crop of about 3,000 tons of fine 


2”) 


closing at 1s ojd, an unprecedented low figure. Trading 
in the market has been particularly small. The demand 
for negroheads has almost ceased, and caucho ball is about 
11d per Ib. 


The supply from Brazil shows a decrease. The total 
|; receipts including Amazonas, Bolivia, Peru, &c., were :— 
1915. 1916. 1917. 1918. 1919. 1920. 
Tons. Tons. Tons. Tons. Tons. Tons. 


37,500 .. 3%,500 .. 39,350 .. 24,350 .. 4,30 .. 28,160 


























t Imports. {pe ee Priees, December 31st, 
5 — 
= 5s) a | ; | : ; |. oD. Lo 

d3 83/23) 2/42/23 eediés Siege] ga 

ga's3 eG) S2/ 26 c= \Sesiese ess ce 

ar me esas |S ms | sal cat 2 §2 
-} A |} — | 
} s dis disdsa4 

EDIE ..cccccees | 6,74 3,324) 6,889) 3,329) 198) Gl/3 3;11L'1 3/2 8 
1917 ......--.| 7,892 2,119) 7,889) 1895} 251 | 289, 2 81 5,1 O11 6 
BERS . ncccscecs 1 4,498 183) 4,45 369} 290; 10/2 7/1 7:1 9/1 8 
SP Ssavese ++-4 6,782) 1,042, 6,278) 1,109) 730; 40/2 7%}17;1 0)1 8 
1920 ......-..-1 6515 770) 6,817) 643| 452; 168'1 0401030 7/011 
1916. 1917. 1918. 1919. 1$20. 
Tons. Tons. Tons. Tons. Tons. 


Shipments, 1920, from Brazil, 


Bolivia, and Peru (the Amazonas) 36,500 .. 39300 .. 34,350 .. 34,200 .. 28,161 


Including Peruvianand Gaucho .. 8,246 .. 9,729 .. 8400... 6,800 .. 6,471 
Imports of medium descriptions generally have been again 
very much reduced, and except for supplies, which have 
been lying at the ports of countries of production waiting 
for shipment, have practically ceased, but caucho ball still 
comes from the Amazon tributaries. 


South America.—Bolivia still sends fine Para and caucho 


ball, but practically nothing comes from Mollendo, and only 
very small imports from Mattogrosso. 
Pernambuco, &c., practically nothing. 


Ceara-Manicoba, 


Central American descriptions have also almost ceased. 
Guayule imports into New York were 1,050 tons. 
West Coast African imports have also largely fallen off 


from all districts. 


Congo.—Supplies are less. Imports about 2,400 tons to 


Antwerp. 


East African.—A few small shipments of Mozambique, and 


some old parcels of Manihot, which are very difficult to 
sell. 


Madagascar.—Very few shipments. Rangoon and Assam 


sent practically nothing, but small shipments from Penang 
have been partly sold. There is practically no cultivated 
red rubber (Ficus) now sent from Java or Sumatra, and 


Borneo has sent no wild rubber. Jelutong in less demand. 


Value £40 per ton c.i.f. Compressed Jelutong value 6d 


ar Tb. 
on has continued high, with small fluctuations, and 
imports show some falling off. Sheet has been quoted 
about 4s 6d on the spot most of the year, to-day 4s 2d for 
shipment c.i.f. terms. Block very firm and high, but busi- 
ness has been small and imports much ‘ess. To-day's 
quotations, spot about 3s gd, forw ard shipment c.i.f. 3s 8d, 
but demand has now fallen off. 

Gutta Percha, scarce and realised high prices. 

India-rubber Statistics for 1920.—Tctal imports, &c., of 

















r 
England. | London. 

| Deli- | Stock ..| Deli- | Stock 

Imports oa Deo. 31 | Imports | veries. Dee. 31. 
econ. ae “To . ‘Tons. Tons. | Tons. | Tons. 
DED hee ses j 58.005 65.018 10,821 1916 ..... 56,739 | 53,349 | 10,199 
Be wweses | 67,036 64,668 13,030 1917 ......| 55,059 | 535,488 11,764 
1918 42,800 | 39,461 16,134 1918 ......| 32,866 | 28,726 | 12,897 
ree 85,816 | 76,974 24.986 (11919 ......| 70,697 | 61,387 22,207 
 kcsnts 103,095 | 71 046 56.499 ‘11920 , 89,296 59.854 | 50,969 


———— cpeegnanmeeenenny 
| 


1915. | 1926. | 1917.) 1918. | 1919. | 1920 


























Imports of rubber besides Para and Tons.|Tons.| rons.| Tons. | Tons. Tons. 


ian to England ........- cece 58 341) 56,919) *37,456) *77,992) 95,810 
cdenmep tite cc--o reusneseioe esveces | 66,528) 54,800) 55.083; *34.800) *69.857| 63,611 
Stock December 3lst ditto.........-- | 7,021) 1f 562) 12,466) *15,790: *24,216) 55.879 


> Plantation rubber to Liverpool included. Estimated stock in Liverpoo 


about 4,470 tons. 
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Imports into Unrrep Srares of America for 1920, says :—The total clearances of wine durin 


& the vear hay. 












































Rastern Central declined from 19,212,371 gallons to 15 158,979 gallons 
: as . : - “ “ 2 2 , KAL0 s, thus 
Plantations. Pare. Atricsa. American Gqpveie. showing a falling off of 21 per cent. This decline js obsery. 
192,000 ..... » WB00D ceveee 5,050 o..-0 TIO oe-oe 1,050 able in all branches, with the exception of Spanish red anj 


the category known as “ other foreign countries.” We 4 


[ports of all Descriptions into Unrtep States of AMERICA, not, of course, include German wines, : 


since their impor. 

1917. aus. _ = tion has only recently been accepted, and consequeniiy 

166.139 oivtbeis i 156,018 nines soos GERTEB  cccee. coos 215,620 Seen with ae ee ee, be made. With regard 

: é rench wines, in which the clearances have fallen fe. 

Rubber Plantations.—Estimated — re a eaie.cs ie Sone $0 4.008Ahe tn tose. this lon on Se 

-_ — Acres. Acres. Acres | through the falling off in sparkling wines of 501,636 gallons. 

ieiprbeasossciented 350,000 os ~~ 300,000 .. i — and on still wines of 295,025 gallons. For the falling off jp 
Malaya, Malacoa seeeeee GOO, 5 800,000 .. 800, - + 1,100,000 


reseeesees O00 -. 40,000 2. 50,000 .. 50,000 |. 50,00 the clearances of French sparkling wines the high prices 
or * ae 7 F the seat of production and the ad valorem duty here ar 
quite sufficient to -account for it, if it were not furthe 
accentuated by the reduced spending powers of the cop. 
sumer. Ports, which have fallen from 9,317,955 gallons : 
6,100,931 gallons, still heads the list, aud in Spite of th 
difficulties which still surround it, owing to the reductio- 
of stocks in Oporto, they still remain, to our mind. th 
soundest branch of our trade. These wines are undoubted! 
suited to the English climate, a fact which was manifest 
when the supply of whisky was curtailed. Sherry ha 
declined somewhat compared with the previous year, | 
is still ahead of the pre-war year of 1913. Brandies, douty. 
less owing to the extra duty, have declined to the extent 
557.527 gallons, whilst rum has fallen 38,771 gallons, 
Statistics showing the quantities of British and Irs 
spirits produced and retained for home consumption 
beverage will not be forthcoming until next month. \ 
have consequently only those for the first three quarters 
the year wherewith to make comparison. From these 
will be seen that up to September 3oth 35,573,293 gallon 
had been distilled, as against 23. -,510 gallons during 1! 
same period in 1919, and 37,20° 539 gallons in 1913, ft 


umatva, 0. ....5660000s 500,000 .. 650,000 .. 700,000 .. 700,000 .. 700,000 

2 -~) aah aceiaiesbiad 40,000 .. 50,000... 55,00... 55,000 .. 55,000 
German Colonies, 

anes E. andW. Africa.. 10,000 .. 8000.. 8000.. 8,000 


The plantations, principally of Castilloa in Mexico, West 
Indies, and Central and South America, have almost ceased 
producing. ; 

India, Burmah, and the Mergui have increased slightly 
and are extending, but the East African plantations of 
Ceara have sent scarcely any. 


I1I.—BEER, WINES AND SPIRITS. 


BEER.—The two disappointments of 1920 in the brewing 
trade were the continuance of liquor restrictions and the 
increase of 30s per barrel on beer imposed by the Budget. 
Restriction on output of beer, it will be remembered, was 
removed in June, 1919, and production in 1920 rose very 
largely. Messrs White, Tomkins, and Courage, Limited, 
give the following figures of standard barrels brewed in 
recent years :— 


1914 (September 30) a last pre-war year. Similarly, te quantity retained f 
san dheaahere ihbepepipmedenmmmnienett: consumption in England during the nine months 1 
1916 TRC TTC Tere r rT eT ere re eee eee eee ee eee eee re 30,292,000 8,337,683 gallons, against 6,938,586 gallons and 12,023,005 
Rn aeer  woree rece Vee re ernoeeer! gallons; in Scotland, 2,322,678 gallons, against 2,138,9¢ 
1919 ate t enna ee ee reer ener eeeeeeeeaneeeeees 12,921,000 gallons and 4,220,460 gallons; and in Ireland, 1,070,14 
cel BRA ase Gp ci ite eee Ay 25,115,000 


gallons, against 1,153,229 gallons and 1,865,587 gallon: 
The total for the three kingdoms was thus 11,930,5°: 
gallons, against 10,251,463 gallons and_ 18,109,951 gallons 
There was consequently an increase in consumption @ 
compared with 1919 of 1,679,039 gallons, but it must ) 
borne in mind that more than this—viz., 1,769,966 gallon: 
accrued in the first quarter of the year, so that since th 
introduction of the Budget there has been a loss of 90,927 
gallons. 

The following table showing the imports and clearances 
for the past tWo vears and the last pre-war year will be © 
interest as affording a means of comparison :—_ 


“The barrelage for 1919-20,"’ these authorities continue, 
“is more than g2 per cent. higher than that for 1918-19, but 
it is nearly 28 per cent. below the barrelage for the pre-war 
year. It is difficult to estimate the output for 1920-21, but 
it is interesting to notice that the Chancellor of the Ex- 
chequer’s last Budget estimate was based on a barrelage of 
24,000,000.”" 

Messrs White, Tomkins and Courage, in their annual 
review, give the following information as to recent increases 
in the beer duty and as to the course of retail prices in 
1920 :— 


The increases in the beer duty during recent years are 
shown below :— 


























19153. | 1919. 1920. 

£sa Clear- | Clear- ,, Clear: 

a 130 Imports.) gices, Imports. ances, TOPO ances 
Sl iciwrtannaghsedeseenGhnesene taneaneebeseesst » 3886 nbc l — — — —— | 
BOET B, BUST oscec ce csccccescccccccesccs ccenescosccossonses 25 0 Gallons. Gallons. Gallons. Gallons. | Gallons. i. 
April 25, 1918 a a ae re 210 ° French (Still) ..| 1,903.60" 1812 “77 5,487,667 3432630 snes st 
bcc cnccuheenhberantibedns veher het eeaneenenes Do (Sparkling)| 1,148,448 | 1,008,03 544, ‘ : 
i aa nneememeenenal 500 as. atten Seoseli | 3.185.987 12,458,220 | 9,'17,985 5,941,575 | 6108. 


Spanish (Red) . | 1,954,808 | 1,821,452 2468,124 1,587,580 2,256,724 " 
MD (White) ««| 1,178,323 1,063,362 | 2,955,324 | 1,659.887  1,18,7/4 ee 
Other sorts ....| 2,538,320 


The duty before the war was 7s od per barrel. It was 
increased in 1920 to a rate which reaches nearly 13 times 





| 2,535,596 | 2,338,884 , 1,701,576 4,091,786 LASSI" 
the pre-war rate. ee | on 751598 
Tae total dute bainre thea war was shrat Lracanenn | esoee 1 18,230,192 
lhe total duty before the war was about £ 13,000,000. man —— en terete aa “Ts 
he latest annual rate is £ hic a | Brandy ........ 1,490,027 | 1,507,074 | 2,368,905 | 1889058 1, 
Che Setest on ~~ ate ie SS tSaAaR ee, AE em jellies “2:] aoaiees | X3s1-007 | Si2ee282 | S170,977 | 3.888.551 ar 
r nation's revenue Of no less than 4,328,000 | Osher sorts... 952,845 804.031 | 2,141,990 657,599 1,887,701 i" 
per day. Po a ne ero 
Prices of beer sold by retail were fixed originally on | Total ---..-! 7,152,335 | 5,642,112 15,777,137 | 5,617,574 | 1,275,588 OS 


October 1, 1917. The Beer (Prices and Description) Order, 
ot April 10, 1920, amended the prices charged before that 
date and fixed the following scale, which applies to sales by 
retail in a public bar or for consumption off the premises :— 


aeaeen. Bottled. 


FRENCH SPARKLING WINES.—The statistics refer 


“te a s which 
divided into two parts—namely, the four months ® 


a that the importations of champagne during the formes Pes 

Original Gravity. ». Pp '™* | amounted to 566,659 gallons, as against 296,549 & anata 
Under 1020° .......... adele siieeiiaideeltibins cami tier Dons 1919, Whilst for the latter period it only reached 450r 
er but under doar. siembnabeuisienbiguions iabdenaek : : Z gallons, against 1,009,139 gallons; the totals for the 2 of 
nn eee a Cn, nduchil cis noabacceucavoneses ail 08 vear having been 1,017,579 gallons, compared with 1305) : 
i Bem eteeroreerseemenenes oreneeneete : 09 gallons. In a similar manner the clearances from - 
AE pa on apoaaranemaategnengenennent Boned fe the end of April were 396,066 gallons, against 31° 


gallons, whilst for the year they were 680,845 gal 


The prices for consumption on licensed premises elsewhere against 1,121,416 gallons, thus leaving the last eight m° 


than in a public bar are higher by 1d for draught and 2d with a total of 284.7° ll ared with 813.2 

\ Z 84,779 gallons, comp: as 

for bottled beers. gallons in the same period of the-previous year, a 
WINES AND SPIRITS.—The year showed a big decline = 


decline of 528,483 gallons from the date when the ad 


in business in the wine and spirit trades, attributed to heavy | and increased duties were imposed.......... 


taxation in general, and in particular to the increased taxa- 
tion on wines and spirits levied by Mr Austen Chamberlain 
in his Budget. The Budget proposals included an ad 
valorem duty of 50 per cent. on sparkling wines; but this 


as with champagne. During the first four mo? 


imports amounted to 47,810 gallons, against 34,159 
and the clearances to 45,366 gallons, against 30.2% § 


" : Ions. 
was afterwards reduced to 33} per cent., while a further | At the end of the vear the arrivals were 520,58 outs 
22s 6d per proof gallon was levied on spirits. The favour- | ayainst 189,314 gallons, and the duty payments © ing @ 
able feature of the year from the trade point of view was | gallons, compared with 163,541 gallons in 191% ‘ 


the small success attending the strenuous efforts of the 


. falling off of 68,428 gallons and 68,867 gelions respect 
teetotal campaign. Ridley’s Wine and Spirit Circular 


This shows that even the cheaper price of the ¥! 








ace ty ARP RY a aa AS OS. hic ina gail 


. ° - . . i 4 st 0 
ring to the trade in French sparkling wines had best © 


soht 
expired before the publication of the Budget and the “End 
months which succeeded. Acting on this principle, we 


lons, 
nths 


i. , ; cE , same 
With Saumur, the situation has been practically - the 


gallons. 
of)? gallons 
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\faineet-Loire has not enabled them to withstand the 
—actrous effects of ad valorem. The only description in 
y which has been able to hold its own is 
d 


s cate 


: Burgundy, which has been imported and cleare 
he extent of 65,278 gallons and 48,538 gallons respec. 
». as compared with 48,806 gallons and 40,756 gallons 
the previous year. 

FRI VCH STILL WINES.—For those who interest 
nselves in the study of trade statistics, the figures su; 
ed by the trade and navigation returns for the past year 
‘ord an opportunity for instructive perusal, and may even 
' some measure of astonishment. This remark cer- 
aly applies to the category of French still wines, which 
tudes clarets, Burgundies, and wines from Anjou and 
uraine, both red and white, for anyone who has expected 
at need for economy, coupled with high prices, has largely 
ecked consumption will find his ideas entirely upset by the 
stimony of statistics. Thus, first taking into consideration 
ances from bond, we find that duty was paid last year 
1,344,005 gallons, as against 3,639,630 gallons in 1919 
{ 1,812,477 gallons in 1913, Which was the first clear year 
fore the war. Now, if any special cause or causes have 
tucad the demand for wines in this country, the result 
uld logically, we take it, be less noticeable in the case 
red and white still wines than in any other category, 
ysmuch as for beverage purposes they are the cheapest. 
favour of this proposition, therefore, we find that, 
ugh a falling off has occurred in 1920 as compared with 
an actual improvement has taken place of 1,532,128 
callons, when the comparison is made with the pre-war 
ir 1913. The deduction to be drawn from these figures 

s that the demand for French still wines has been practically 
rly well maintained as against the extravagantly expen- 
sive sparkling wines. As a matter of fact, we believe that 
ost of the decline has taken place in the restaurant trade, 

| that consumption has not greatly declined in the private 


1 


The import figures for 1920, 1910, and 1913 were respec- 
tively 3,567,640 gallons, 3,487,667 gallons, and 1,903,602 
gallons, and these emphasise our preceding remarks. 


PORT.—A very marked decline has taken place in the 
rt wine trade during the past year, if we make a com- 
ris nm with 1919, which established a record in this parti- 
ular branch. Thus from the enormous total of 12,458,220 
gallons which then constituted the importation, there has 
een a fall to 5,941,575 gallons, thus leaving a deficit of 
6,516,045 gallons, whilst the deliveries for home consump- 
tion stand at 6,100,931 gallons, against 9,317,985 gallons, 
~ a loss of 3,217,054 gallons. On the other hand, notwith- 
standing this downward movement, the year 1920 still 
exceeds, in point of imports and duty payments, any other 
ir than 1919 in the history of the trade. The position, 
‘heretore, would be by no means an unsatisfactory one were 
it not for the fact that the downward tendency has been 
able during each month of the year, and is still 
morunuing. Consequently, unless something occurs to check 
the present trend of affairs, we must look to a considerable 
rther drop in the scale during the present year. Of 
9 was absolutely abnormal. 
E \PORTATION OF WINES.—-The exportation of 
wines exhibits an increase of 719,017 gallons as compared 
with Igtg, the figures for the two years being respectively 
'755:753 gallons and 536,736 gallons. In champagne there 
‘s an increase Of 46,535 gallons. 
. BRAND Y.—Whilst the clearances of brandy fell last year 
1. 159,058 gallons in 1919 to 1,331,531 gallons, the 
nN Importations was considerably larger, the actual 
“ones lor ithe two years being 2,368,905 gallons and 
bor? Sations respectively, so that the replenishment of 
f thee socks fell about 35 percent. In the earlier portion 
le year a fairly good business was done in French and 
ates of other brandies, but, taken as a whole, busi- 
ap oa year was distinctly quiet. Of course, the 
ois ene Sousa can purchase brandy is so high 
ee oe 7) at, and with the present paucity of 
wil teen i >randy it is far from probable that they 
RUM s accentuated in anything like the near future. 
rem eae ae ~ past twelve months the imports of 
gallons in a . 3.84 551 gallons, as against 9,266,242 
gallons in 1”. en gallons in 1918, and 4,709,463 
giliens. us a list the clearances totalled 3,132,206 
gallons in 1918 and e977 gallons in 1919, 2,033,731 
show a considerabl 134331007 gallons in 1913. Exports 
gallons. as agate ovement, the figures being 511,442 
1910, 1018 rs 2315373, 42,858, and 930,917 in the years 
trade cant s;, 2/3 Fespectively. This latter branch of the 
= nto comparatively insignificant figures during 
Wing to the large requirements of our forces by sea 
ratifying that the ground lost is rapidly 


ind land, and it is g 
WRISH WHISKEY. 
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Ne war 


het 
“ing made good 


~The past year’s trading in Irish 


Whiskey did ‘ 
More and cacae mene any sensational feature, partaking 
excent of a hand-to-mouth character. With the 


on of the favoure 


d brands, bondings were slow, and ] raw cotton rates : 
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allocations not being taken up. The home consumptive 
trade in Ireland, however, was good, and the present outlook 
is regarded as satisfactory, except for her political troubles. 
| The quality of pot still whiskies produced are still of a high 

standard, and this circumstance should command a much 
| imption across Channel and abroad than it has 

done in the past in competition with Scotch. There seems, 
| however, to be a feeling in England of insecurity in connec- 


| particulary was this so as regards patent whiskey, many 
} 
' 


larger const 


tion with buying irish whiskey for various reasons, not the 
least of which is the difficulty of transport. 

SCOTCH MALT WHISKEY.—Highland malt distillers, 
without exception, had an excellent season 1919-1920, and 
had difficult, in some cases in filling all orders booked, but 
the present season 1920-21 has not opened so well, although 
the price was reduced. The result of the polling in Scotland 
over the local veto should give an impetus to the trade to 
bond whiskey for many vears. 

SCOTCH GRAIN WHISKEY.—Throughout the past 
year the grain whiskey trade was well maintained, and 
although, perhaps, the extraordinary demand for new bond- 
ings, which existed the previous year, had somewhat sub- 
sided, all the usual allocations were duly taken up by those 
buyers who were fortunate in securing them. Those un- 
fortunate members of the trade who were not entitled to anv 
allotment—for some reason of neglect at the proper time 
have had to do their best to build up reserve stocks by buying 
at a premium on the market. In some cases this has been 
pretty heavy. 

The consumptive demand for old bondings has been good, 
and during the year that has gone there seemed to be more 
whiskey available to the consumer, but this may be accounted 
for by the fact that there was less money for the workers to 
spend and a great deal of unemployment. 

Export trade throughout has been very good in all grades 
of whiskey, but latterly exporters have been greatly 
hampered in their operations owing to financial difficulties 
with some of the Colonies. Cash against documents in 
London does not at present maintain, and shippers must 
wait for payment from the other side. 

PLAIN SPIRITS.—There has been a plentiful supply of 
spirits for all purposes, industrial and rectification. The 
price of gin remained fairly uniform throughout the past 
vear, and exports of this article were well maintained, as well 
as the sale of British compounds. 

EXPORTATION OF HOME-MADE SPIRITS.—The 
exports of British and Irish spirits for the past twelve months 
show an aggregate of 7,323,402 gallons as compared with 
3,301,738 gallons in 1r919. The countries in which the chief 
improvement has taken place are :—British West Africa, 
British South Africa, British East Africa, Australia, New 
Zealand and Canada. 

THE VINTAGE.—Our esteemed contemporary, Le 
Moniteur Vinicole, whose views are generally found to be 
approximately accurate, estimates that the aggregate yield 
‘in France will amount to 1,223,474,000 gallons, or slightly 
more than that of 1919. In Portugal, the yield was below 
the average, and throughout Spain, though it amounted to at 
least a full average, it fell considerably below the mark that 
was expected to be reached. In Italy, the production was 
larger, and the quality of the wines ts reported to be good. 
The troubles with which growers have had to contend have 
caused much anxiety. It is true that the supply of remedial 
dressings, which was so lamentably restricted during the 
war, have been more plentiful, but their high cost has been 
a serious difficulty, especially among those whose financial 
resources are limited. The Labour difficulty can scarcely be 
said to have improved, for the demands of the workmen have 
gone up very much on the scale with which we in this 
country have become so unpleagantly acquainted. In 
addition to this there has been much labour unrest, notably 
in Spain and Portugal, and this has had a serious effect both 
in the vineyards and cellars. 


IvV._RAW MATERIALS. 
COTTON. 


The past year in the Lancashire cotton trade was one of 
the most remarkable periods ever experienced in the in- 
dustry. The year opened with the greatest trade boom ever 
known at its height, and extensive buying at advancing 
prices continued up to the end of March. During the three 
months producers had matters all their own way, and 
sellers had buvers in the hollow of their hand. Spinners 
and manufacturers recognised that some of the speculative 
operations were reckless, and attempts were made to check 
the buying movement by putting up quotations very stiffly, 
but customers paid what were considered to be prohibitive 
rates. In the spring values reached such a level that demand 
was checked, and the turnover began to fall off. Through- 
out the remainder of the year prices gave wav, and there 
was no revival of business. A sensational fall occurred in 
American qualities declined from over 
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344 to below 10d, whilst Egyptian descriptions fell from 
nearly 100d to 22d per Ib in Liverpool. In the autumn there 
was severe depression, and the year closed with a large 
amount of machinery standing idle for want of work and 
extensive unemployment tor the workpeople. i e. 
On January 2, 1920, the quotation for fully middling 
American cotton on the spot in Liverpool was 30.41d. 
During the next week or two there was not much alteration 
in the basis of values, but February brought a strong up- 
ward movement, and on the 18th the record price of 42.41d 
was registered. It was found im ssible to maintain such 
high prices, and by the end of March the quotation had 
fallen to 28.63d. The easier tendency continued, and on 
June 30th the figure was 27.06d. After a rather firmer 
feeling in July, August brought distinctly lower figures, the 
quotation at the end of that month being 22.91. There 
seemed to be no end to the downward movement, and 
September closed with the quotation at 20.90d. Weakness 
continued to be a feature of the market, and the year ended 
with the price at 9.90d. The American crop for the season 
igig-20 amounted to 12,218,000 bales, against 11,603,000 
bales in the previous year. With regard to the current 
season, the prospects in the spring were not at all en- 
couraging. Although prices were on a high level, there 
was only a small increase in the acreage. The climatic 
conditions were not favourable, and it was feared that the 
growth would be a failure. During the summer, however, 
the outlook steadily improved, and the plants made good 
progress. Estimates of the yield were increased, and it is 
anticipated that the output will be between 13,500,000 bales 
and 14,000,000 bales. Consumption has tended to be re- 
duced as a result of the trade depression, not only in this 
country, but also in the United States. For some time to 
come there will be plentiful supplies of American cotton. 
fhe quotation for fully good fair Sakellaridis Egyptian 
cotton on January 2, 1920, was 55.00d. A strong tone 
prevailed, and on February 17th the record figure of 99.00d 
was registered. It was realised that prices had become 
artificial, and there was a rush to sell, with the result that 
rates eased off considerably, the quotation at the end of 
March being 82.00d. On June 3oth the figure was 62.504, 
and by September 30th the rate had fallen to 54.00d, whilst 
the year closed with the quotation at 22.00d. The outlook 
for this season’s Egyptian crop at the early stages was 
very encouraging. It was anticipated that there would be 
a record yield, but a few months ago the plants experienced 
a setback, and since then the conditions have not been at 
all satisfactory. It is expected that the output will be about 
6,000,000 cantars, against 5,571,632 cantars in 1919-20. 
The following is a list of raw cotton and yarn quotations 
during the year :— 


Fully F.G. Fair 
Middling 32's 40's 50's Sakellaridis 60's 
American. Twist. Weft. Weft. Egyptian. Twist. 
1920. da d . d d a 


January 2...... ss) osee BP sees GE  cnee TED cnr 
February6 .... , pee = a nae ccoe SBOD .... IR 


63 
664 .... eves 143 


aves ED 

coos 138 

| 

98 

97 

86 

. noon ‘ see ‘> 

November 5.... . cuce SE bees ons secs sane ee 

December 3.... ; cose ME cece oeae pees " seco OF 

December 3l .. 9°90 oe ast eS eee) cose OF 

According to the annual review of the Manchester Guardian 
Commercial :— 


‘* The annual estimate of the Bureau of Crop Estimates, 


6L 


57 
54 
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‘issued on December 13th, placed the yield at 12,987,000, 


ihe largest crop since 1914. These figures were some- 
what above expectations, but they are accepted at their face 
value. The ginning returns from the Census Bureau do not 
wholly sustain them, but it is known that a widespread 
propaganda has been in force emphasising the necessity of 
helding cotton in the seed in order that large ginning 
figures might not give evidence of a big yield. On the other 
hand, it is possible that much cotton now in the fields will 
not be picked, since it is low in grade, while the cost of 
picking and ginning leave little or nothing for the owner, on 
account of the poor market afforded for this class of cotton. 

‘** New cotton began to move freely in Texas, and the 
market was not slow to feel the impact of the bales. There 
was an irregular decline to the 26-cent level, followed by 
more irregularity. The pressure of cotton from the West, 
however, was more than the market could stand. Demand 
for export and domestic account was limited. Spinners 
were running out of orders, and they withdrew as buyers. 
Merchants bought, but they threw the weight of their hedge 
sales on the cxchanges, and prices crumbled rapidly. By 
the middle of October the contract level had broken through 
17 cents. Then followed an upward reaction of nearly 
5 cents; but again the pressure of the actual became acute, 
and the next halting-place was below 15 cents. 

** During this epochal decline, which carried the new crop 
positions down from 37 cents to below 15 cents—a sweep of 
32 cents—all manner of protest has emanated from the 


ie . ; 4th cons 
districts for the first six months of the year, with 


(Feb. 19. 


Cotton Belt. Four years of prosperity have whetteq 
appetite for its continuance. Appeals have been made | 
the local banks, to the Federal Reserve districts, anq to th 
tribunal of the Federal Reserve Board itself. Ay i 
pleas have been futile. The growers of cotton have a 
extravagant, and the heyday of affluence has expressed 
in a revel of buying. ‘The largest proportionate inc 
the number of automobiles for the United States jp 10 

was recorded by North Carolina. Forty-cent cotton shou, 
have laid the basis for permanent financial stability jp » 

South, but the profits had come too easily, and they y, 

just as easily. Consequently, when the decline came, y 
giowers found it was not a simple matter to hold cotton 

not so simple as in a rising market. At times cotton wo. 
almost unsaleable, and a market existed only for the ber 

grades. This was because merchants and shippers coy 
not get credit. In some of the Southern markets the bap! 
have been entirely loaned up, and borrowers have | 

unable to obtain money even on Government bonds.” 


ust 


Tease 


WOOL, 


Influenced by the unreasonable optimism everywh 
apparent, the upward movement in prices, that had alrea 
lasted too long, continued quite unchecked in the early pa 
of the year in the face of enormous visible stocks, a: 
reached its climax in March. After that the inevital 
reaction set in, and, with the exception of a brief rally 
September, prices have continued to fall steadily, so th 
at the close of the year the best Australian merino is ab 
50 per cent., and topmakers’ wool from 50 to 60 per cent., 
below December, 1919, while fine and medium crossbre!, 
are 60 per cent. and coarse 55 per cent. lower, the la 
quotation, however, being merely nominal, as coarse cros-- 
breds have of late been practically taken off the mark 
Cape wools, too, have fallen 60 per cent. This fall, fa 
exceeding anything hitherto known in the trade, when o 
considers the phenomenal level that had been reached, wou! 
certainly have brought disaster in its train, had it not be 
for the exceedingly prosperous years that had gone befor 

In the latter months of the year withdrawals were ver 
heavy, the Government wools being limited far aly \ 
current values, partly, no doubt, from a desire to hold th 
market, and thus assist the Australian sales of the new cy 
Prices in Australia, however, have nevertheless ruled con 
siderably below the London level. 

The reason for this heavy drop in values, and the resulta” 
doubt and disquietude, is not far to seek. Enormous! 
heavy stocks weigh on the trade like a nightmare. The 
is an excess of supply, and, for the time being, a deficien: 
of demand. The hope that something might be done | 
the Allied Governments to set the Central European incu» 
tries on their feet and to allow them once more to ps 
their most necessary part in the absorption of stocks bo 
s» far not been realised, though German mills have bee 
to some extent employed on commission for Allied accoun 
But there is some talk of long loans, and of the conclusi 


of arrangements of barter, which, it is to be hoped, m® 


lead eventually to the evolution of a practical scheme. For 
it is quite certain that while the vast machinery of Centre 
Europe is largely unemployed, supplies will continue ' 
press heavily on the market. This is naturally only 0 
aspect of a most difficult problem. . 
We give below our usual statement of the value per ° 
clean of a few representative descriptions in December " 
certain years, in July, 1914, just before war, and in Ape 
1917, Which saw the temporary close of public auction. 

and in December, 1919 and 1920 :— 
Cape. -— — Australasian Crossbred —— 


Pt. Phillip, Adelaide. B. Ayres. Short Fine Fairly. | i. 
Geel.” Average. Average. Washing. (Super). Fine. aes ae = 
Dec, d da da da a d 


1899 .. oo SR on a EE ae ge oe Oe a 
1900 .. - 1 .. Mew 1. 1S + “° 
1901 .. i 1. BM op B «- a 
1909 .. 205 
1910 .. ; 
1911 .. ot 
1312 .. 25 .. 
1913 .. - 

274 
31 
48 
50 


July 
1914 .. 
Dec 
—— ee * 
Oe i aca a ae 
*Nominal. 
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1915 .. 
1916 .. 
April 
 - 
Dec. 

1919 .. 138 
1920 .. 65 


The Australian clip has shown a decrease of abou 
300,000 bales. ° , 

The Cape production has remained stationary’ = 

‘The weather in Australia continued very droughty i 


: aaa the 
quent poor lambing. In Victoria, except in Gippslanes fa 
season was very dry until May, when welcome ral ee 
In Queensland and New South Wales me. but 
drought continued for the first months of this vear, 
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i 
ti * - rains began in Queensland in April, and in New | refusal of the British and Australian Governments to accept 
Ee S Wales unprecedented rainfall was experienced in losses and unload war stocks at peace prices. 

‘and July, resulting in heavy floods and consequent There is no evidence that the world demand for wool has 

u 4 . of stock in the Northern and North-Eastern districts. | been reduced, but there is inyple witness to the widespread 

a ects are now much more encouraging. In South. depression in retail purchasing at the prices that shop- 

. vralia, too, the rainfall has been good, and the season keepers exact. The complaints on this score are lou ( 

ved. West Australia éxperienced light rainfalls in’ the Continent than thev are here. 
9 ne M ison and Gascoyne districts and heavy rains over British prices admit of the following brief summarisation 
< but prospects are not so cheerful as they appeared ; The most remarkable feature is the rise in short wool f: 


- - . ry: . ' . Re . ° 
Colonial Supply.—The following gives the yearly | proporti ¢ 


to 208 (index number), while long wool has risen 
portion from 100 to 133 only, as a result of t 


ym 1909 to 1916 of the Colonial supply, base] Pre-Wat 315-18 1919 192 
ly trustworthy average value per bale. For 1gI7 Neen wer th 2 
ures are available :— I sh shor 1 23 5 7 
~ es a i i E lish long ; 19 . 24 
Ivports into Europr and America for the Srason. ae oad Peers 18 *) 79 
rOOd ssorea e a? ” ‘UV? ~ 
Average Australian unwashed .. 14 ose, Ot ; 5 x 
Total Value Total Low-grade Colonial ...... LU. 20+ 24 wie ae 
Australasian, Cape. Colonial. per Bale. Value, Government tid 1 ent to farmers G rnment prices to 
ear. Bales. Bales. Bales. £ £ p ay 


1909........ 2,296,000 .. 380,000 .. 2676000 .. 15 .. 40,140,000 il cea cece i ld 
i0 411,000 2,788,000 .. 16% .. 45,305,000 ' \traordinary war events of the wool trade wer 


7) 


en 


— ; I W 
2,524,000 .. 376,000 .. 2,900,000 .. 15 .. 43,500,00C The first was the seizure by the W Oifice of the entire 
191? 2.463,000 as 463,000 es 2,926,000 -- 15 .. 43,890,006 home woo! clip There was no payn it. but an ex vrati 
19!3........ 2,296,000 .. 484,000 .. 2,780,000 .. 164 .. 45,270,900 . oF Crp ere was no payment, but an ex gratia 
1914 wae» 2332000 .. 499,000 .. 2,831,000 .. 17 .. 48,127,000 present, which, on the return of free saie in 1919, proves ; 
1915 2,157,000 .. 519,000 2,676,000 .. 19 .. 50,844,000 to have been from od ¢ 30d per Ib under market value : 
cand 1,919,000 .. 500000 .. 2,419,000 .. 27 .. 65,313,000 ~ Sa ee ; : ‘ ; r a te : 
19]7 char a os Ss on ae 324 so Averag ney the 20d and {tH home clip at 140 milion ids, 1 
at 19 ; Ms a . es a wee s will be seen that farmers were forced to subsidise the 
= 1°2 ES ce ee er. Sa ee a War Office to the extent of 10) millions sterling yearly ; 
) 7 ‘ but, although we lack figures, common icultural opinior 
i age value for 1920 is accounted for by the | puts the lonz-woolled sheep at three to one as compared 
that much the larger proportion of wool sold was in ' —— 


: : 7 with the shx 
early months of the year, when prices were at the |; 


ical 


t woolled, and it is currently believed that 


the loss t mer did not exceed four millions sterling. 
' ae. TI foll ue : 1 hicl This, however, was quite enough to have a disastrous 
1 bros hp i a ao TAS 2 ¥ 2 © ’ 1 1* ‘ ’ 1 
las rs. Sne Tene pee the ughest and lowest efiect on sheep-breeding, and our flocks have been reduced 
Os: . ns curing the last 35 years of some leading descrip- bv more +} an 10 per cent with of course, a corre sponding 
re oe De ae points an 4 = — in pence per!) | rise in the cost of mutton... During 1920 the British farmer 
f ts on cember 2 g! Apr “7 r i : . f } 
iood on Decet 3 31, 1 )26, in April, Fs for Colonial | wade fairly sood prices for short and crossbred wool, but 
Buenos Ayres Wool, and on December 31, 1919 and | the Government always “sat over” the English and 
' Scotch wool sales, releasing from its vast stores (about 
: : , fourfold the whole English crop) sufficient imported to 
f | ' ( ,ilOl ; tis TO} i t LITh} ri i 
. Highest) Lowest | 35 | Dee Apl Dec|Dec | check the home market. 
- Point. | Point. |= 2|,52. 19172918 32.) 31, The Down breeds reached a top price of 67d (Blandford, 
bo Ao l1916 19191920 | ., : es ~ ee 
——_—|—__|___j__|__}__|__|" | | Chichester), 59d was made for Shropshire (Oswestry), 57 
' Port Phillip, good greasy ccccccves 1920 72 |1895 74 393} BOs 3% .. | 66) 3l for Suffollx (Oswe strv, iF swich). Crosses made ssd Shrop- 
clit Do good scoured combing ..... » 123} 4 134) 683) 54/57! .. 1108 | 46 . 
7 c i 


l average greasy ..... 66 74| 368| 278) 33 57 | 234 | Shire (Shrewsbury), Velsh and Dorset Down 47d (Liandilo), 
( > lan oat : J ” ” 5 ee j 5 


und good average greasy ..| y, 68! ,, 7 | 37] 26 | 314) .. | 58| 30 | Suffolk-Leicester 42d, and Shropshire and Welsh 48d 






‘ ane: sso] m TG | » 13 | G44) 52 | 53) .. 205 | 42 | (Llandovery). Some special home sales included Border- 
_ w Zealandsupergreasy ........|. 68|. 7 74) 31 35|..|62/25 | Leicester 38d, Cheviot 39d, Kerry Hill 53d. The Long- 
us str'l'sn.Crossbred sup. grsy. (fine)! ,, 68 [1901 9 | 384] 31 | 33/.. | 61! W fools in the North did not sell well, and Mashams, Black- 
he Vo Crossbred avge. greasy (med.)/1919 35 | , 43 194| 234; 24 | .. | 278} 13 wools in the N a : a . : bet I, ” a a . 7 si 
> Do Crossbred avge grsy. (coarse), » 26 ” 4: 15s 224; 23 | .. | 20 9h fact 5, and Hardw icKS Were all below 20 j at the ciose oO} 


: Do average greasy (short). .......| 1919 30 | ke ame 
\dus- S. Ayres, aYge. greasy (56% yield). .'1920 40 | 7 43|2244,| 19 | 20| .. | 35 | 124 | CMOrmous increase = Wo! 
' Dec Dec pressed itself in an almost 1 


» Rasterm, ex. sup. snow-white)1920 88 |1895 14 | 51 45/1 47'|..|78!'26 | the vear. This is almost ] irely ‘a fashion slump.”’ The 
i i king-class prosperity has ex- 
inusual demand for the best- 
. {1917}1918 Kking woolle lothes, and also for the best-wearing 
has Perl, AVEFABE ....-s...++-++04+s/1918 40 {1902 54) 228) 20 | 33 | 38 35 | 18 looking wooll oi ee Pes Se eee 
, 1, average White carding. ...!1919 18 |1901 53} 112] 13 | 154) 153) 18 | 10 quality. The sales of high grades in 1918 and IgIig wer: 
ndia Pac Pathan yellow ....| ,, 23 {1895 6 | 143 15 | 15 | 164 23 | .. prodigious, and as these wear well the 1920 sales have 
ie Lincoln wethe » 2 be Sees 33 | 33 | 195) 29 | 18 shown a reaction. The intrinsic value of long wool is put 
is LHOOM Wethers .....+--seeceeeees » 28 {1901 43; 16g) 22 | 22 | 194; 28 | 12 | ; nN < ‘ : g 
b Me pew: Islay super fleece. ......... ‘1918 78 |1886 11 | 444] 26 | 45 | 78 41 | 22 | by the trade at about 75 per cent. of short wool, whereas 
Ki Paamepocenaenteesoe ene ied 11892 12 | 27H! 26 | 32g) 431 30117 | tf, index number of English short wool is 208 and of 
u I iz ri as compared with Australian unwashed) 
ntra ‘paca and Peru are about 50 per cent. below December Australian merino (a eee : at o realty I grade 
t *t. East India is ss per c , snanine ‘ 233. The low-grade Colonial is now at a really low grade, 
e “ast India is 55 per cent. down. Lincolns are also | ~¥- , . oo a ee 
; per cent. | \ ; 7 and for warmth is probably the cheapest fabric in the 
( r cent. lower. Mohair has declined 40 per cent. ket. South America is shipping wool to compete with 
i/t tributi m of Colonial Wool.—The following gives the market, soutn : c PI & 





| teat : . ; > . strali w grades, and the prospect for 1921 is of plenty 
f ‘! imports of Colonial wool into Europe and America a oo - = - s a arenas Pier ie seni 
+} . > : rts ,.srade : ts, Cat Ss, 

f the season, and the shares taken by the English and | 0! @!! sorts of low-grade Won. we i enlaaes a anes 
\pr gn trade (in thousands of bales) :— . and rugs should be a manufacturing business of great pro- 


portions, and severe as is the depression as we write in 
| Yorkshire and the Midlands, the older members of the 
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05 1 
16 2.071. 1.314] 
1907 2,399 
, 1908 
3 1309 2,676 1.699 BFE 
‘S10 2,788 1,769) 912 


ee |2 | aanten Sashes. jj Disest Purchases. /Total Cons'mpt's | trade anticipate a great rush to manufacture coming, 
_ fais 5 l. S| 4 16 |s lla. }Foreign | ¢ | possibly at very short notice. ; ‘ 
‘oer e2cae |e = $3 meee £ <| 3 C’nsum. s i The price of wool in the United States, in cents per 10 lb 
2 53: Eeiss nb |e ast S| 23us| aid - z 2 é or small stone, may usefully be given as showing true i 
? Bo Sn (SH SE58S BISEBISS sa 3 i eit ws | values better than those of our home market, man pulated | 
iS sae7 eee 2222 tic tetel es iF 8/9 4 |as the latter has been by four Government _departme ts. : 

Lt a3 3 3 \5 EmsSS BS = S58 sag | 8 (45 S| Unfortunately, the purchasing value of the dollar, of whic h 
i “_# [a 8 Be fla? Bs g | the cent is the hundredth part, fluctuates ay oa is now 
144 1908 1.572 1,166 “351 — \——| | —— || —_|__ |__| regarded as quite abnormal. The figures are official, except 

al >| 50) 


ss eal = - centaenel ieee lent for November and December, for which they are ee 
342 73s|| 353 | 222, 757 1332) 7501221100 2071 | 1920—January, 533; February, 526; March, 5153 April, _- 
351 807|| 401 | 364) 806|1571)) 857 1372149 2.398 | May, soz; June, 386; July, 295; August, 283; September, 
528 477 1,005! 381 | 258) 7OT}1 46} 909.148, 94/2351 oo Ge) ~<+ Novemt 270; December, 265. Aver- 
| 454 420, 874], 463 | 370, 977\1810|| 917:1588179 2684 | 280; October, 275; November, 270; omned 
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. ah 2e0oLre| 3 8 | 349, 807}, 550 | 407;1019/1976!/1008'1650'125, 2,783 | are 1920, 386. Official averages for previous years :—~ 1919, 

; 1912 2926 1.759] 89, on 365 908) 543 | 2761171 1990|| 1086 1760 52) 2,898 S10; 1918, $773 1917, 5553 1916, 287; 1915, 227; !914, 150 ; 

3 1915, 2.780 1,646 | gs! 15 | 469 3a we 534 | 335)1167}20 12055; 1778| 101) 2,954 ae ate Speaking very roughly, the pre-war price 

13 1918 2851 L801 | 9701 25 | Soy Sat 79) SI4 | 268;11351197"| 1045 1670 $4) 2767 | 1913, 155. Speaking ver ~ ant the crescent price to 

% 915 2.676 2,171 11,056) lo 903 ] G5) 438 | 592) 12502060)} 968)1689 169 2.825 | coepms to have been about 8d per Ib, anc pt 1 pri : 

i & 2,415.1,495| "726! 52 | €27 Meal Mier | 3 Santee lises 213 720 ed be about 16d. The war maximum of 577 cents per Io Ib 

ib ¢ — “hina lao may in 1918 have stood for about 30d per Ib. American 

é -)O figures obtainable since ; j a 2 . $ “nolis is ather 

| a ; ‘rize, Buchanan, and Co. wool is, on the whole, inferior to English, but is rathet 

; | = eel Rial ; a ; more uniform. : at 

n* ““-ilcrmed correspondent writes :—The cessation South African wool has fallen from 60d for good quality, 
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& Over a vast area and by vast armies | containing a merino, to 46d per Ib. Argentine has closed 
, | Hon in v2 Temarkable but perfectly foreseeable reduc-| the old year at 26d for good crossbred and 16d for Punta 
fel | we noe ¢. 0 Use Of wool. Features of the year that | Arenas. The full alpaca and vicuna of South America con- 
r as — “een Rave been the inability of Central Europe | tinue to make a very fair price, but they, too, have suffered 
be no ST stocks owing to the adverse exchange and the | from the downward trend of the past twelvemonths. 
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While it is impossible to average the sales of South | 
American wool, the produce of Australia and New Zealand 
comes fairly well into grade, as do at least three English 
types. Thus the following tables may be of assistance to 
our readers :— 





Twenxtieta Century Woor Prices.—TaBie I.—English Wool. 















































| 
| 
| 
Year. South Downs. Cheviot. j Lincolns. 
-—_-——— —_——_— + { —— os 
Pence per Ib. | Pence perlb, | Pence per lb. | 
lis 8 to 9 5 to 8 | 6hto 7 
loinc daceathnsoanee 8. 9 re Bz ret 
ca eionsentinal oo ae ae ae 
Ee ec semnantig 0 ,, 12 o, u | a » 10% 
REN Re eS 12 5, 13 | 32h,, 123 
Seda ivensensiiine a ae tt ae ae a a 
lara ee 8 ee we ohne’ 
3908 aac 11 = 15 18 i 19 103 ;, 104 
Tiros] Moe | Be 10} 5, 109 | 
Si neeannbiebebats a ea ee ; 
bso, centcnindeiet ae ai ni), 12° 
ne adeeed sieitaaialaaad 4 ,, 16 3, 1 3 86| 18 13 
die onengenetts 15 ,, 17 ae | ae 
Akush becdeentess 2s, 2 | 16 4, 2h | 174 ,, 174° 
——__leistsirespinaaanapei 23 ;, 2* | 18 ,, 2la* | 19 ,, 20° 
Sl idiepapnes>seueees 23 ,, 2° 18 ,, 219° 193 ,, 20° 
SE pattendechbeets 23 ,, 25° 18 ,, 224° 193 ,, 20° 
a inamatteeiphanitete 52 4, 54 % y 42 24 3, 27 
iti sine pag nt ame 4% ., 5A 2, @ 20 , 23 
An asterisk marks War Office control. 
Tas_e I].—ImporTED WOOL. 
‘peaciiainceaeitiaiaiial } 
s | Aan | Fine Merino | _ Good Low Grade | 
—_ 7 ee a Washed. Cross-bred. Colonial =| 
| . j 
*| Pence per Ib. Pence per lb. | Pence per lb. | Pence per lb. 
ee 4t% | 18to 0 10toll | 
ao) eae aa | OS wis | 
pecan i 7 = 
insanetee | 16,19 | Bn 42 | 32, 40 14), 15 | 
obtains B40 | Hy, 6 | W,, 48 20 ;, 22 
isdapiushd 48 | Gy 2 | 4B, 5 Tr | 
B92D....20000.. | 648 ,, 60 4, % | &,, 80 22,2 | 
ihetestinain’ | 30,4 | Wy 9 40 \, 60 12,2 =| 














To consider wool production is to start upon an unex- 
plored sea, yet, even so, there may be soundings possible. 
Before Government speculation in wool was inaugurated, 
returns were available and trustworthy. The total world 
production, in millions of pounds weight of clip, was about 
2,900. This may stand for the average of the five years 
before the war. The U.K. was credited with 120, but this 
was a wool farmer’s estimate, and ignored the mountain 
and semi-wild sheep, whose clip, none the less, comes even- 
tually to wear in some form. We may still assume this 
figure, therefore, in a more accurate survey, balancing the 
previously unestimated mountain and coarse clip against the | 
fall in the number of regular wool sheep. The U.S. and | 
Canada made up 229 millions of pounds, but there sheep- | 
breeding has steadily retrograded, thereby opening up a | 
new market for imports to meet their requirements. It | 
would be impossible to put present North American pro- | 
duction at over 275 millions. Argentina and Uruguay pro- 
duced 407 millions between them, and they have steadily | 





pushed the industry at the mean rate, as is reckoned, of | 
2 per cent. yearly increase, which, for five years, would | 
enable us to put present production at about 450 millions. 
Australia and New Zealand, averaging 770 millions, are 
too deeply engaged in official speculations in these clips for 
official statistics to have the slightest weight, but there have 
been two wet springs (of course, our autumns), and the | 
mortality of sheep from drought has been less than an 
average. It is reckoned that 10 per cent. increase in clip 
is likely—that is to say, an ‘‘ Anzac’’ production of 847 
millions. Russia had a pre-war clip of 380 millions, but 
sheep have been killed and eaten to an extent which even 
now is hardly realised. The supply of English woollen 
fabrics having ceased with the Russian surrender to Ger- 
many in April, 1917, the slaughter of sheep for food has 
been attended by all sorts of unseasonable clippings to 
meet urgent manufacturing needs. The wool production 
of Russia is believed to be reduced fully two-thirds, and 
to be now only 120 millions. The Central European 
Powers only produced 7o and the Mediterranean only 90 
millions; but this 160 millions has fallen seriously during 
the war, and is put at 100 millions now. France has kept 
up her statistics; there is practically a decline of 30 per 
cent., due solely to fewer sheep on the farms. Figures are : 
pre-war, 75 millions; now, 52 millions, pounds clip. South 
Africa 156, ‘“‘ all other wool countries” 400, and ‘* woolly | 
animals ”’ 133 millions, are items that may stand; but the | 
last, which includes pacos, vicunas, camels, and goats, “is | 
probably much below the mark, both now and for 1909-13. | 
The conclusion of this survey is that 2,497,000,000 Ibs have 
been produced for the current season, against 2,900,000,000 
pre-war, and that, as wool was not then produced ahead | 
of wants, there is for 1921 a face deficiency of | 
403,000,000 Ibs. As the wool market of late has been rather | 
in a mood to hug its own despondency, we will not attempt | 
to controvert the assertion that demand has fallen off. But | 
the most depressed of merchants would scarcely feel justified | 
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price it does not pay to produce. 
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(on the above facts) in concluding that the situation fo 


selier was worse than it was immediately before the w 
The writer's individual conclusion is that it is far po” 
Empire production has gained a greater predomina; bpp 
the rise of South America at the expense of ane 


: Russia js of 
unquestioned advantage to stable trade. sien 


JUTE, FLAX AND HEMP. 
JUTE.—The jute trade is now suffering a severe reacsion 
and, notwithstanding a reduction of 40 per cent. in the 
crop, there appears to be a surplus of jute, for which there 
is great difficulty in finding a market. The crop itself i 
inferior, and probably this is an additional reason ress 
spinners abstaining from purchasing. Trade with Ger 
many, however, has revived, and, Hut for Germa “a 
the market would probably have suffered still mor 
from the trade reaction. 
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1914. | 1919. | 1990." "39," 
- £ s | . Ot e a. 2 
Italian hemp, PC, 8B. c. & f., U.K... per ton) 42 10 | 205 6 1 0 105 9 
Bombay hemp, H. J. F., c.i.f., U.K...... 0.00. 1715} 9 0, M0 & 
i Ot. Ti, ccaseneseeonessees | 26 0/100 0] G0 99 
I ie A Edins Mdiies oo 00nscece ces aiaaibaiaca es | 25 0] 80 0} 6010) %& 
New Zealand, fair, c.i.f.,U.K. ............. 23 0; 85 0} 48 0} & 
African sisal, No. 1, c i.f., U.K.....ccccsee:. | 26 0; 80 0, 58 0) S39 
Jute, first natives, o.i.f., U.K. ...ccccccess:, 2615; 4610) 6 0! By 
Cotton, spot, Liverpool................ per ib' 668d | 22COd | ©.50a') 9.94 


ITALIAN HEMP.—The demand for Italian hemp las 
season was extraordinarily enhanced by its use as a sub. 
stitute for flax, but through the sudden collapse in the flax 
trade, hemp for the time being has ceased to interest the 
flax spinners to anything like the same degree. There can 
be little doubt, however, that when more normal conditions 
return Italian hemp will be found to have taken a per. 
manent place in the consumption of flax spinners, as it has 
already been successfully used in a good many fabrics, and 
is called for in many Government and railway specifications 
The cost of cultivating Italian hemp has risen astoundingly 
in Italy, but a good deal of the rise has been due to the loss 
in the value of the lira, which has barely a tenth of the buy- 
ing power that it had before the war. Furthermore, the 
enormous concessions to labour make the growing of hemp 
much less profitable. Nevertheless, it is probable that an 
extension of cultivation would have taken place to provide 
for the needs of Europe were it not that the Italian Gover. 
ment are restricting the sowings next season to provide 
against the financial difficulties that Italy is encountering 
through having to import grain from abroad. 

FLAX.—At the commencement of the year the prospects 
both for flax producers and spinners were brilliant. There 
was an acknowledged scarcity in the supply of flax, and 
manufacturers were receiving large orders for linens, &. 
Prices continued to advance until April, when as high as 
41,200 per ton was paid for superior Courtrai, while good 
Sourtrai was selling ee £600 to £800 per ton, Dutch flax 
from £400 to £600, and East African made £,600 per ton. 

ussian flax was sold in bulk at £400 per ton. There was 
an equally good demand for tows, and as high as £3% 
per ton was paid for fine hackle tow. 

These are practically record prices in the history of the 
flax trade. Though the statistical position remained the 
same, and is to-day unaltered, prices in September began 
to weaken owing to the pressure to sell new crop fax, 
principally on the part of the growers in Holland - 
Belgium. Since that date the fall has been very rapid, an¢ 
owing to the stagnation in the linen industry, spinners had 
no desire to purchase, however low the price, and have on’ 
been persuaded to operate in flax by the extreme concession 
granted by holders. In November efforts were made r 
steady prices, and an International Conference of flax pr 
ducers was held in Brussels, when it was decided that @ 
minimum price of £300 per ton should be fixed for medium 
Courtrai flax and Dutch flax. Notwithstanding this, pre 
have fallen further, and at the close of the year good dew- 
retted Dutch flax is obtainable at £160 per ton and medium 
Courtrai at about £200 per ton, while Irish flax 1s selling 
from £120 to £300 per ton. These prices are much — 
the cost of production, and it is generally believed that "7 
demand would cause a sudden rise in values, as the ore” 
of flax is still most limited, and totally inadequate for th 
normal requirements of the spinners. el 

HARD FIBRES.—On the whole, the trade has been ¥" 
supplied with fibre, but the outlook for the future 's 

es . : 6 cents © 
promising. The fall of Mexican sisal to - 
admittedly a serious blow to the cultivation of that produ at 
The East African industry frankly states that at pres 
‘ The New Zealander 
exhibited his view in practical fashion by cutting — 
milling during last year to one-half of that of the ee . 
season. The production of Manila hemp also sho". 


falling off, especially in the lower grades. Manila and st 
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-)|. however, remain amongst the cheapest fibres available | 
Suis, 


for $} 


coerienced more active conditions of trade than any other 
t + s _ 


branch of the hemp spinning industry. 


“FAST INDIAN HEMPS.—The anticipation that East | 
* ‘ian hemps would continue to be drawn upon largely to 
Hemp 
The crop of Benares 

Trade in Bombay 
The prices are said by the 
It is evident that, 
field of supply, 


<ubstitute Russian hemp has been disappointed. 
crowing in India is languishing. 

“nn is only about half the normal. 
hemps has almost disappeared. b 
«rowers to be quite unremunerative. 
notwithstanding the loss of Russia as a 
inners are managing to use other fibres as a substitute. 
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orth and Co.'s report. 


The following figures show our imports of flax, hemp, and 


‘ute during 1913 and last two years :— 


Quantity. Value. 




















China hemp and jute are sharing in the misfortunes of the 
Bombay hemp trade, and for the moment there seems to be 
very little interest taken in either article, while prices have 
cded considerably.—Summarised from Messrs Wiggles- | succeeding, and the year closed in a state of complete stag- 
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SESE ee 


Statistics of the imports of foreign raw hid 


I hides retained 
for home consumption for the years 1913, 1919, and 
as follows :— 


inners, and the hard fibre spinners have consequently 


i 1920 are 


Cwts, 
1913. 894,878 
LSE a AS 1,143,216 
Méscaws 740,415 


LEATHER.—tThe year 1920 has proved an unprofitable 
one for all engaged in the production and distribution of 
leather. The year opened with an active trade, prices ruling 
it a record level, but these became even higher during the 
lirst two months of the year, and business continued active 
ull the Easter holidays. Since that period, however, a com- 
plete change has taken place. In face of stocks gradually 
accumulating, tanners from time to time reduced prices in 
order to try and promote increased consumption, but without 


nation, with prices of certain classes of leather (notwithstand- 
ing higher cost of production) at about pre-war level. Under 
| the circumstances ruling, boot and shoe manufacturers have 
| naturally adopted a very conservative buying policy, in many 





je cases only making purchases in order to try and find employ- 
1913. , 1919. | 1920. | 1913. | 1919. 1920. /ment for their operatives. Prices have, of course, declined 
anne ne ee a | very considerably from the beginning of the year for all 
Fux soleil Sece| “Lieselag06.809| Tas,995'4.007.039 | classes of dress d and undressed leather, varying according 
BS .cccseccccccecees 1,442] 2,880} 1,827} 87.059, 979.625 1,022,786 | to the different kinds, but on an average they could be said 
ce 14,194 373} 2,558/1,262,141 198 014,1,493,312 | to be ao to co per c ' a 
Other countries ....-+++++.. 473; 2,875, 2,393) 24,100 728,885 812,470 | 40 to 50 per cent. lower than at the beginning of the 
Total .. ten seesereeees 84,270 9,996, 18,432'4,180,129 2,652,419 7,375,600 Tanners will, of course, make heavy losses on those hid Ss 
gece ak ee a7} -197| 503,160 3,035, 43,203| Which were bought at high prices, but the foreign hide 
Belgium ane ee 5,812) 172 we 65.535) 1600 wisn | market has been continually declining since the late spring, 
Other COUMETIES «..++++ee0-. ad 912 SIS) 22,595) 125,364) 525,557 | and these are now in many cases lower than they were before 
ayia 18,183} 1,111) 2,456, 591,090) 144,439) 403,074 | the war broke out, whilst English hides are now at about 
Hest ———$ —— |— ———_ pre-war rates. 
a aaa ve. 12,818 127 432,201) 22,225) .. | res s ; 
CE a ncncnen.0bee steps 4,186; .. as Pe. te 2 as As will be seen from the figures given below, the imports 
ahi eaccuciet 9,102} 11,197| 27,967|_ 376,044/1,734,2164,123,093 | of foreign sole leather during the ve: soe ciel Beilin 
PhilippineIslands .......... 64,979} 44,440, 63,328/2,000,450)2,837,544 |5.922,082 | 1, 5 3 " ie 5 the : ae ane r review hav 
British East Indies ........ 17,390} 32,728| 15,532, 386,680/2,015,486) 905,267 n on an exceptionally small scale. The American 
Now Zealand ..cccccccccses 21,824) 10,775) 4,713 e170 670,135), 255 089 | exchange has proved a nearly insurmountable obstacle 
SEGRE o0serserse0s a ow ee SAE PARSE. “| against imports from that country. Notwithstanding the 
TD iciccatanneesunnns 137,702, 116,211, 140,384/4,191,825 8,430,578,11046396 | very small imports of the vear, owing to the reduced con- 
a ae ——¢| siessl.. | 600 | sumption of leather that has*taken place and also the ex- 
on Gesiees | 4906 L™]) 355 69789 58257} 15,453 | Cessive quantities that were imported in 1919, stocks must still 
Other countries ....... eevee] 1,462, 5,464 §=3,557 += 36,929, 507,099 323,316 | be of fair dimensions. The exports of English sole leather, 
et a 8,576 4,775 3,918, 158,404) 365,356) 345,369 however, under the conditions ruling, must be looked upon 
pence So | as being very satisfactory. 
eT flax pecan Se ee peered 3elow are the figures of imports of foreign sole leather for 
Mictiantissstsnenecth | 599,557; 373,000 383,288| 18368046 '25203366'32270161 | the years 1913, 1919, 1920, after deducting re-exports :— 


HIDES AND LEATHER. 


The following is extracted from the review by Mr James 
Powell (of Messrs T, J. and T. Powell, of Bermondsey) in 
the annual trade review of the London Chamber of Com- 
merce Journal :— 

HIDES.—A very difficult and trying period has been ex- 
perienced by all engaged in the distribution of this article. 
The year opened with considerable activity in all classes of 
hides, and prices, which had long passed all previous records, 
continued to advance. 

ENGLISH HIDES.—These continued under Government 
control tll the end of February,’ the Government price being 
lixed at :—ist ox, 9}d to g3d; 2nd ox, od to g}d. At the first 
sale, after release from control, in London, which was held 
during the first week in March, prices immediately advanced, 
Viz. :—Ist ox, 18}d; 2nd ox, 173d. This advance continued 
until the first week in April, when they sold at :—1st ox, 
2od; 2nd ox, 19d; which prices marked the highest of the 


oe A small decline was registered during the remainder of 
‘pri, and this decline became considerably accentuated 


during May, in the first week of which prices ruled at :—1st 
OX, 183d to 18§d; 2nd ox, 17d. At the end of May prices had 
— Viz. :—Ist Ox, 133d; 2nd Ox, Jojd to 103d. After 
a <ceptional decline in prices which took place during 
oe = naatnn took place in June, and advances 
ther — until the early part of July, which reached 
- nak cok. - July 8th, when ist_ox sold at 17d 
pa oth hae Ox at 15d to 15$d. From July 8th till 
—e . ; : 
a ae -_ being :—Ist ox, 113d to 124d; 2nd ox, gid to 
namely—ist ge again took place by the end of August, 
that date the ect to 14d; 2nd ox, 114d to 113d. 
ec 
Sales of the vear 
to sid. These I 
at which date 
OX, 63d. 
The follow 
and 1 


prices ruled :—1st ox, 6}d to 7id; 2nd ox, sd 
rices are below those ruling in July, 1914, 
they were selling :—1st ox, 7id to 73d; 2nd 


1320 :— 


1919. 
3 London Market 
(Under Government 


1920. 
London Market 
(Free from 


1913, 
London Market. 


lst ox 614 ¢ control). contr’). 
énd ox, 644 Odd ....., Ist ox, 994 ... Ist ox, 644 to 7hd 
srssee 2ndox,9d ......., 2nd ox, 5d to 54d 


decline in price was very heavy, quotations at | 


i Since | 
line has been continuous, and at the last | 


‘Ng are the prices ruling December, 1913, 1919, | 


1913. 1919. 1920. 
Cwts. Cwts. Cwts. 
505,428 WE © Sevavetertesdevite 72,184 


The exports of English sole leather during the same years 
were :— 


1913. 1919, 1920. 
Cwts. Cwts. Cwts. 
PEN ecevnnsces 99,614 177,624 


BOOTS AND SHOES.—This, like the other sections of 
the trade, has had an unsatisfactory vear. The high prices 
ruling when the year commenced soon had the effect of 
causing the public to restrict their purchases, as the excep- 
tionally prosperous conditions artificially created by the war 
had begun to pass away, and since Easter manufacturers 
have had a very poor time, which became worse as the 
year progressed, and finished under depressing conditions. 
In addition to this, the trade was severely hit by the many 
cancellations of orders for export on account of the falling 
exchanges, leaving manufacturers with stocks not suitable 
for the home market and causing them a good deal of in- 
convenience and loss. 

Under war necessities the capacity for production has 
increased considerably, but reports from boot and shoe 
centres agree that the demand has been much under normal 
since Easter, with the result that many manufacturers for 
months past have only been working from two to three days 
a week, whilst some have been closed entirely. 

During the war many foreign markets were necessarily 
closed, with the result that the native industry for boots and 
shoes in these countries considerably improved, and they are 
in a better position to provide for their own needs than in 
| pre-war times. In addition, our competitors have improved 
their hold on these markets, and will make it more difficult 
for us to win back the volume of trade we had in pre-war 
days with them. ; 

The cost of production of boots and shoes here has in- 
creased enormously, and will prove a further handicap to the 
| export section of the trade. It is absolutely necessary that, 
| with our increased productive powers, more export business 
shall be obtained if manufacturers are to keep their 
machinery fully employed. A rapid recovery in this industry 
appears impossible until an improvement and s¢ mething like 
stability in the exchanges, and also in the financial conditions, 
takes place. However, the lower prices now ruling for 
leather should help manufacturers both to secure a larger 
overseas trade and to improve the demand at home. 
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The following is a statement of imports and exports of | 
hides and leather during 1913, 1919, and 1920 :— 


Quantity. 
1913. | 1919. | 1920. 


Cwts | Cwts | Owts 
Calf 


32,942 10,481) 4,451 
Other sorts, including ; 1 
Ox and Cow— 
Russia 
Germany 
Belgium . 6 
France ........ on egell 19,371; 22,557 
Italy ~ : 1671) 13,921 
Argentine Republic an 
— y : 188,097 456,009, 226,831 
British | 68,118, 103,506) 60,645 
Australia ) 113,331 769 3,834 435,464, 5,569 26,515 | 
Other countries 142,592) 120.6 142,702 436,812; 995,782) 1,174,517 | 
| 798,381| 710,966, 478,845, 3,014,381) 5,488,395, 4,030,109 
Ed ey } 
831,323 721,447, 5,633,867, 4,093,891 


iapaiaennl < 
Calf . 17,313; 17,174 11,667, | 134,257 
Other sorts, including) aiasienedinnicaabiaentina 


Ox, Cow, and Kips— | | 
Russia | 57,300) 
British South Africa ..| 124,223, 
British India 
Straits Settlements and 

Federated Malay 

States 
Australia 


ImMPorTs. 


1913. 1919. 1920. 


Wet Hides— £ = 
54,78 


Err 

145,451) 145,472) 
259,774 
94,588 
33,691 ns 
12?,879 135,051| 183,343 
513,509) . 18,502) 101,285 | 


874,781) 3,630,453) 2,057,5C4 | 
242,883) 703,038) 411,872 | 


70,685 | 
13'590 


| ** 
1 * 


7,033 
1,262 


Total of Wet Hides 
Dry and Drysalted— 


179,951) 156,136 
pune | 
207,761, .. | 25,086 
580,705, 670,976, 874,892 
263,951) 2,449,741) 2,141,315 


«Gee 
78,741, 98,235) 
70,554) 303,304 201,780) 


| 40,371 34,847, 32,634) 134,501! 214,991, 193,717 
36,253) 61,732, 41,763, 171,107} 546,35 408,926 
276,665, 452,127, 364,032) 1,195,¢85) 3,968,579) 3,345,012 


Total of Dry and Dry) 
Salted Hides . 


+ Total Sine 11,176,100 1,971,434, 591,769 10,572,100) 37,362,572 19,715,078 
XPORTS, | 

Boots and shoes (wholly, 

or mainly of leather) — Dz. Prs.'Dz. Prs.|Dz. Prs_ 

Germany 33,666, 7,145, 38,308) 

50,550, 90,225, 

53,840 83,768 21,688. 

133,549 77,332, 

1,428 7,033 


| 622,689, 947,985 755,485) 2,688,467) €,030,595, 7,143,088 


£ 
288,785 
480,210 
165,855 


oF om 
122,206) 69,347 
78,291) 192,574 
241,388, 655,224 
394,631 1,169,990, 768,186 
| 115,797| "9/577, 42,637 
2,695, 4,926 152,373, 15,868 32,986 


| } | i 
10,409 26,389} 97,084) 86,757) 265.923 
63,783 225,882) 1,160,800! 385,051 2,106,063 
22,266 70,458) 531.471 163,112! 779,488 
3,854 3,358) 317,756} 10,943, 19,902 
4,334 20,226 305,399 11,427) 113.946 


j 


Argentine Republic.... 
Egypt (including Anglo- 
yptian Sudan) .. 

British South Africa .. 

British East Indies .... 

Australia 

New Zealand 

Brit. West India Islands! 
(including Bahamas) 
and British Guiana .. 


982 10849| 73,094, 7,929, 98,982 
Other countries 


| 157,663| 288,313) 605,784 1,090,717) 1,956,449 


1,452,815) 549,766) 824,967 4,194,276 3,866,516) 7,119,412 
Total of Leather and|—-——} | 


Manufactures thereof. . 


7 5,278.640| 7,146,098'11,672,599 

+ Under the designation of “ Leather” are comprised the following articles, 
viz.: Hides, tanned, tawed, curried or in any way dressed ; Goat skins,tanned 
or dressed as leather; Sheep skins, tanned or dressed as leather. 





CHEMICALS. 


NITRATE OF SODA.—The following is a comparison of 
the figures for the six months ending December 31st, and 
the Nitrate years ending June 30, 1913, 1914, 1919, 1920 :— 





| | } 
| 1912-13. | 1913-14. 1919-20. | 1920-21. 


Deliveries in Europe and Egypt for! Tons. 
six months ending December 31. .} 216,000 
Do 12 months ending June 30 5 ? 
Deliveries in United States for six) 
545,000 
? 


Tons. | 


Tons. Tons. 


months ending December 31 
Do 12 months ending June 
Deliveries in other countries for six 
months ending December 31 .... 
Do 12 months ending June 30 | 
Shipments to Europe and Egypt for 
six months ending December 31. .| 1,148,000 
Do 12 months ending June D ......! 
Shipments to United States for six 
months ending December 31 .... 
Do 12 months ending June 0 
Shipments to other countries for six 
months ending December 31 .... 
Do 12 months ending June D.... 
Production in Chile for six months 
ending December 31 
Do ha ae June 30 
Visible supply for Europe and Egypt 
at December 31 
Do United States at December 31. . 
Do other countries at December 31; —_ 21,000 
Stocks in Chile at December 31 490,000 _ 495,000 


e8 8 


- 


36,000 
? 


g BG BE 


1,297,000 
? 


ae 5 


756,000 
129,000 
15,000 
1,341,000 


Total supply in sight at Dec. 31 ..| 1,553,000 | 1,682,000 | 2,134,000 *2,241,000 


* Estimating production in December at 215,000 tons,and shipments at 


170,000 tons to Europe, 70,000 to the United States, and 10,000 tons to other 
countries. 


: 


33,000 
1,576,000 


The following are the detailed figures of deliveries and 
stocks in Europe and Egypt, in tons :— 


ana 
ae | France. | Belgium. | Holland. |"P®!" and 


i 


000 
000 
000 
000 | 
000 | 
000 | 
000 | 


_ — |—_— |__| 


Deliveries— 
July-December, 1913 
Jaly, 1913-June, 1914 
July-December, 1919 
July, 1919-June, 1920 
July-December, 1920...... 

Stocks— 
December 31, 1913 ........ 
Do 
Do 


« 


« 


See senke 


3 


| July-December, 1919 


Scandi- 


navia. Egypt. 


r Deliveries 
July-December, 1913 
July, 1913-June, 1914...... | 


——___ 


29,000 
93,000 
42,000 
75,00 3,000 
41,500 9.090 


76,000 | 
2,000 

67,000 
1,000 


July, 1919-June, 1920 
July-December, 1920 
Stocks — 


| December 31, 1913 


Do c 5000; | a 
Do |__8000| _8.000| 4,000 18.500 | Suan 
Considering the unfavourable factors operating, a 
hy European consumers for next spring delivery ‘have -., 
been unsatisfactory, and it is only during the Past six weel 
that the demand has stopped. Qualified opinion in conan, 
ing markets, however, attributes this entirely to the on 
tinually declining prices and difficulties in connection yi, 
finance, and not to any fears as to eventual requiremenis 
being less. In fact, in all countries except Central 
the consumption is expected to be good, notwith 
unfavourable exchanges, and as soon as the market becom 
more stable, and consumers are assured that a furth 
decline is unlikely, a resumption of buying is certain. 

In Germany the import of Chilean nitrate is stijj p;. 
hibited, and it will not be known until February wheth 
their home production of synthetic is sufficient to meet th: 
season’s requirements. The demand for the latter, which 
has been slow up-to-date, is reported more active in the 
closing days. In the meantime, great propaganda is being 
made by the German Government to induce agriculturists 
to use more nitrogen, and thereby increase their crops, and 
with this object in view, a credit system is being studied, by 
which they will only pay for their nitrogen after harvesting 
their crops. A fair quantity is reported to have beer 
bought by Czecho-Slovakia, in exchange for sugar, ani 
considerable inquiries still emanate from that source. 

Of the present Chilean stocks of 1,340,000 tons, it is 
estimated that about 940,000 tons have been sold for ship. 
ment during the next six months. Of these sales it is 
estimated that about 75,000 tons are in the hands of Chilean 
speculators, and probably at least another 100,000 tons in 
the hands of European operators unlikely to be shipped 
consuming markets during the coming season. Of the 
remaining 765,000 tons, it is estimated that about 490,0 
tons will be shipped to Europe and Egypt, 200,000 tons t 
the United States, and 75,000 tons to other countries, during 
the next six months. On this basis the total supply aval- 
able in these markets during the consuming season (in- 
cluding the present stocks and afloat) would amount to 
about 1,250,000 tons for Europe, 330,000 tons for the United 
States, and 90,000 tons for other countries. On the bass 
of last year’s consumption of 1,913,000 tons for the wor, 
this would mean further deliveries in al! countries for 
January/June, 1920, of about 1,100,000 tons, and leave 
stocks and afloat at the end of June of about 570,000 tons 
for all consuming countries as compared with a norm: 
figure of about 450,000 tons. 3 

Stocks in Chile at the same date, out of this years pr 
duction, would be 575,000 tons (of which 400,000 tons belong 
to producers, and 175,000 tons to dealers and speculators), 
and in addition, the total January/June production. It w!" 
thus be seen that unless consumption shows an unexpected 
and important increase duging the next six months, @ 
immediate drastic curtailment of production by producers 's 
vital to the industry. Having regard to the stocks that ar 
likely to be left in the hands of dealers at June 30, 192), © 
Chile and consuming markets, it seems unlikely that sales 
by the Producers’ Association from July 1, 1921, to June y 
1922, will exceed a maximum of 1,750,000 tons (or 45 Pf 
cent. of their quotas), and as at date there would appear 
he about 400,000 tons actually made in the hands of pr 
ducers, the total production necessary from January 1, 
to June 30, 1922, to meet this and allow for a reasona™ 
stock at June 30, 1922, of, say, 700,000 tons, would be about 
2,050,000 tons, or about 115,000 tons monthly. This -_ 
entail oficinas reducing their individual production for ys 
next 18 months to about 35 per cent. of their quotas, 
55 per cent. of their average rate during the past year 

The Nitrate Producers’ Association, since its inc Po hich 
January 10, 1919, has sold a total of 3,285,000 tons, of w — 
1,700,000 tons up to June, 1920, at an average price . 
10s 43d per quintal, and 1,585,000 tons July, 1920 / June, 1 the 
at about 16s 4}d per quintal. During the same peri’ 
Germans and Americans outside the Association are oro 
to have sold about 270,000 tons and 350,000 tons respe‘ “e if 
After lengthy negotiations, an agreement was ee 
come to early this month between the Directorate « = 
Association and the German producers, by which the — 
have agreed that they at once enter the Association -~ 
withdraw from the market the unsold balance - - Gee 
duction up to June 30, 1921. This amounted to aay on 
tons, on which quantity the Directorate have agre® selling 
them 3s 6d per quintal to compensate them for not set’ 
The amount incurred it is proposed to raise by 4 levy | 
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sales July, 
rhese . 
‘ne Germans, representing 75,000 tons July/December, 1921, 
-o tons January, December, 1922, and 3,500 tons 
suary/ July, 1923, are retained for their own account, but | 

to count as regards quantity in all future allocations by 
e Association. the quotas allocated to the German pro- 
jucers amount to 12} million quintals, making the total 

minal quotas of those now in the Association 853 million | 


ime 


jintals, as compared with about 2 million quintals (the | 
\merican producers) outside. This means that 97} per cent. | 
are now in the Association, which is thus, ipso facto, ex. | 
vended till January 10, 1924. Sundry alterations in the | 
Statues were also proposed, the most important of which | 
would permit forward sales exceeding one year ahead on the 
avreement of go per cent. of the associates. A general meet- 
‘ne of members was called for 29th instant to ratify the 
above agreement, and, as going to press, a private cable has | 
en received that this is confirmed. 
[he cost of production shows a material falling off, owing | 
to the lower exchange, the fall in the cost of coal in Chile, | 
and the reduction in the price of bags, and with a few ex- 
ceptions may be now estimated at 8s to 1os per quintal. The | 
prices at which sales have already been made up to June, 
so21, although only covering about 50 per cent. of each 
oficina’s quota (whereas in the early months of this year they 
were expected to reach 60 per cent.), are so favourable as to 
ssure more satisfactory results than have ever been 
hieved in the past, and even if for the following year, 
ving to the abnormal conditions ruling, sales only amount 
(as estimated above) to 45 per cent. of their quotas, a selling 
price of about 15s per quintal should leave a most 
satisfactory profit to all producers. 
The Producers’ Association, which. at the end of June, had 
ised its price from 15s 6d to 17s 3d per quintal for delivery 
rom July, 1920, to April, 1921, succeeded in disposing of a 
further 180,000 tons in July, but on the announcement early 
in August that a further 500,000 tons for delivery up to April, 
ig21, was available for sale, alk buying interest disappeared, 
nd although their official prices have remained unchanged, 
ers by German producers and re-sellers have since 
iminated the market. By the middle of September, 15s 
vas accepted, and since that date a steady decline to to-day’s 
figure of 12s 6d per quintal has taken place. The latter 
price is, however, largely nominal, and, as the inclusion of 
the German producers in the Association practically 
«‘iminates outside sellers other than speculators, it is reason- 
able to assume that the price will gradually improve to the 
figure which the Association may fix for next year’s sales. 
SULPHATE OF AMMONIA,.—The price for home con- 
sumption has recently been reduced from £526 to £27 10s | 
per ton to £23 15s to £24 11s per ton for prompt and spring 
velivery. The price for export is also lower, at about £30 | 
ver ton. The rate of production in this country is un- 
changed, at about 375,000 tons per annum; but in America 
‘ is understood to have increased to about 500,000 tons per 
annum, 
GERMAN NITROGEN PRODUCTS.—The output of 
these has considerably increased owing to the improved 
«our situation during the last six months, and is estimated | 
at 1,250,000 tons for the year ending June, 1921. If this 
improvement continues it is expected to reach its maximum 
1,500,000 tons July, anes flame. 1922, of which about 
250,000 tons cokeoven and 700,000 tons synthetic sulphate | 
f nee, 300,000 tons of cyanamide, 200,000 tons nitrate | 
Son a, and 50,000 tons of other nitrogen products. In | 
Ctober about 125,000 tons of sulphate of ammonia was 


| 
} 
Uv 


| 


1 
SOi( 


. for export, and a certain quantity of cyanamide is 
oe none to have been disposed of in the same way, and | 


- samme of their production is expected to be consumed | 
A) me hn extracted from the report of Thomson 
DYESTUFFS.—The Chemical Age writes :—The year 
nie eee for British dye manufacturers. The low 
pond ag. men mark as compared with the British | 
tion of O and the lapse of the restrictions to the importa- | 
._/ OF synthetic dyes, enabled users of dyes to purchase dyes 
oe — and in greater variety than was possible when 
the Britt oe nen or less restricted to British dyes. When | 
ah aa ag ccc Corporation, Limited, was formed in 
and a © Importation of foreign dyes was restricted, 
seuteedt ee toon only by a special licence, and it was 
December at restriction would continue for ten years. In| 
Cestene + - 198D after hearing a case dealing with the | 
decid a ue cine pyrogallic acid, Mr Justice Sankey | 
Order in Cc Prohibition of importation by Proclamation or | 
of eumes -ouncil is illegal and invalid, except in the case | 
hibit the ‘ee or things of a like character. To pro- 
an nportation of dyes or of. pyrogallic acid it was | 
it, and the De to pass a special Bill through Parlia- | 
cordingly introd yestuffs (Import Regulation) Bill was | 
Act. The a uced early in December, and is now an) 
under licence a ides for prohibition of import, except | 
f the Bill — a period of ten years from the passing | 
‘ Import for re-shipment to customers abroad | 
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1q20/June, 1921, thus reducing the average of | 
to about 10s 2d. The forward sales already made by | committee consisting of 


has since receded to about £15 per ton. 
| the year at £26 per ton, rose to about £33 in May, and is 


| forward shipment. 


of the year. 


| per Ib in March, due to heavy American demands. — 
that time the inquiry has been only moderate, and price has 
| dropped to about 2s gd per Ib. Bichromates of potash and 


‘ 





will still be permitted. The licences will be granted by a 


five representatives of dye users, 


| three representatives of dye manufacturers, and three others 


not directly interested in the use or manufacture of dyes. 
From the report of Sir S. W. Royse and Co., Limited, 


| We extract the following :—The price of sulphate of copper, 
hic mes . ? 

| Which was about 4,40 per ton in January, advanced to about 

| £50 in March, and has since fallen to about £39 108 per 


ton. The demand was good early in the year, both for 
home and export, but has since been disappointing. The 
export figures for the 11 completed months are 18,865 tons, 


| value £,744,410, against 31,404 tons, value £1,712,034, for 


the corresponding period of 1919, and 74,751 tons, value 
41,081,955, for 1913. While the home trade in green 
copperas has been only moderate, there has been a steady 
inquiry for export, but scarcity of packages and difficulty 
of trade with India have interfered with business. The 
price has fluctuated only slightly. Supplies of acetate of 
lime were short during the early part of the year, but stocks 
began to accumulate a little time ago, and latterly there has 
been some pressure to sell. Brown was £15 per ton in 


| January, was steady at about £20 during the autumn, and 


Grey commenced 


now about 4,24 per ton, and is being offered freely for 
Stocks of acetic acid were short in the 
early months, and acetate of soda rose from £48 in January 
to about £62 10s per ton in March. Increased supplies have 
caused a gradual decline in price to about £47 per ton. 
Business in acetate of lead and nitrate of lead has been 
confined to small lots, with a steady fall in price. There 
have been some good importations of acetate of lead from 
the Continent, which has also been latterly competing keenly 
for orders for litharge and red lead. Prices of the latte: 
products have fluctuated; they were 462 in January, have 
been as high as £73, and are now £:46 5s per ton. Some 
good business has been passing in lithopone, and German 
manufacturers are making strenuous efforts to regain their 
pre-war supremacy. Carbonate of potash being in short 
supply, the price of £99 per ton for 80 per cent. in January 
advanced to about £103 in March, and remained steady 
during the summer months. The arrival of shipments 
from Germany, &c., and a decreased inquiry have had the 
effect of reducing the price considerably. Stocks of Montreal 
potashes have been light both in Canada and here during 
most of the year. Caustic potash is gradually coming in 
more freely, and price has a downward tendency. White 
powdered arsenic has ruled pretty steady during the whole 
Price, which was about £68 in January, has 
been up to about £80, and is now about £72 10s per ton; 


| English makes have commanded full figures, in spite of 


pood ‘arrivals from abroad. Prussiate of potash was about 
2s 1d in January, and advanced to about 2s 4d in April, and 
has since gradually fallen to about 1s 6}d per Ib. Prussiate 
of soda rose from about 1s 13d in January to about 1s 114d 
in March, and has since dropped to about 113d por Ib. 


| Both products were well called for early in the year, but 


latterly business has been quiet. Tartaric acid was 3s 33d 
per lb in January, and the good inquiry during the spring 
chiefly for export, together with short supplies, caused an 
advance in price to about 4s 13d per lb in April, when a 
heavy premium was being paid for export. The summer 
demand for the home trade was, however, disappointing, 
and though there continued a fair inquiry for export, price 
has gradually fallen away to about 2s 3d per lb. Cream of 
tartar was about £270 in January, and, owing to short 


| supplies and a good, steady demand, values rose to about 
| £310 per ton in April. 


Increased arrivals eased the posi- 
tion, and values have gradually fallen to about £200 per 


/ton. Citric acid commenced the year in a strong position 


at about 5s 6d, and price gradually increased to about = 6d 
Since 


soda were scarce in the earlier part of the year, and prices 
rose from about 1s 6d to about 2s 2d, and from about 11d 
to about 1s 3d per Ib respectively. Arrivals from America 
and a decrease of the export demand have altered the 
position, and prices are now about 1s 3d and 1o}d per Ib 
respectively. Oxalic acid was very scarce early in the year, 
and values went up from about 1s 6d in January to about 
2s 11d per Ib in April. The market was subsequently 
relieved by arrivals from the Continent, and Is 34d per Ib is 
now being quoted. Borax and Boracic acid were advanced 
#2 per ton in January, and have since remained unchanged. 
Manufacturers have had difficulty in coping with orders, 
and have recently been hampered by shortage of raw 
material. Phosphate of soda has been in good demand, and 
the price rose from about £32 in January to about £45 
per ton in July. Stocks were light until replenished by the 
arrivals of foreign supplies, and the price has gradually 
fallen to £33 per ton. Manufacturers of alum and sulphate 
of alumina have been fairly well supplied with orders during 
most of the year. Muriate of ammonia has been in good 


demand for export, and the figures for the 11 completed 
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months are 6,903 tons, against 5,155 tons for the pe 
ing period of 1919. The price was £50 in January, compare 
with £60 per ton at the present time. Makers of lump 
salammoniac have been kept well employed, and quotations 
have risen from £90 to £110 per ton. 

TAR PRODUCTS.—During most of the year tar pro- 
ducts have been in good demand, but latterly consumers 


| 


have mostly been covering only from hand to mouth, and | 


values generally are much easier. The production of ben- 
zoles has been readily absorbed by the motor fuel and dyeing 
industries, and prices have been well maintained, the highest 
point being reached during September. Totuole has main- 


activity early in the year, and the price reached 3s 6d per 
gallon in February, since when business has fallen away 
considerably. Creosote has been firm all year, prices 
gradually advancing, the figures being in January about 
7}d, and now about 1s 1}d, per gallon. The production of 
crude carbolic acid has been less, and the demand somewhat 
intermittent, and price rose from about 3s 6d in January to 
about 4s in May, subsequently easing again to about 3s per 
gallon. Liquid carbolic acid was in fairly good demand for 
export account for the first half of the year, and prices ruled 
very firm, but later there has been less inquiry and an easier 
position as regards prices. Crystal carbolic acid was in 
short supply early in the year, but the market was subse- 
quently disorganised by forced sales of large parcels re- 
shipped to this country. There has been a steady demand 
for naphthalenes for the greater part of the year, the feature 
being the heavy call from the United States for the refined 
quality, owing to failure of local supplies. During the last 
few months this demand has dropped considerably, and prices 
are in buyers’ favour. Pitch was in strong request from 
the beginning of the year until the autumn, when, just before 
the coal strike, the market steadied itself at about 190s to 
2008 per ton on rails. The prices of sulphate of ammonia 
for the home trade were fixed for the whole of the 
year, and there has throughout been a very fair demand. 
The export trade has not been so heavy as expected, though 


the quantities are in excess of last year’s shipments, the 
returns for the 11 completed months showing 99,613 tons 
for 1920, as against 79,9072 tons for 1919. The figures for 


January-November, 1913, were 295,930 tons. 


| 





HEAVY ALKALIES.—Bleaching powder was selling in | ae 7 Sa ar , 
the home trade early in the year at about £16 per ton, and | Trade in oils during the year was of a difficult character, 
this price was subsequently advanced by about £2 per ton. | particularly in linseed oil, which, owing to speculation in 


Both bleaching powder and white caustic soda have been in 


good demand for export during the greater part of the year, | 


and some high figures have been realised for resale parcels. 
Ammonia alkali, bicarbonate of soda, and soda crystals have 


also been in steady request, though inquiry has somewhat | 


fallen away recently. 


In the 11 completed months the | 
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exports of bleaching powder were 20,096 tons, as against | 


16,141 tons and 2,261 tons for the corresponding periods of 
The exports of soda compounds 
were in excess of last year, the figures being £°408,503 tons, 
value £:6,579,615, to end of November this year, as against 
284,569 tons, value £°3,368,234 for the same period of 1919. 
There has been little variation in the prices of chlorates of 
Of chemicals, drugs, dyes, and colours | 
the value of the exports from January 1st to November 3oth | 
£24,107,702, and in 1920 


1g19 and 1918 respectively. 


petash and soda. 


were in 1918 £20,747,782, in 1919 


for Egyptian crude. 
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kernels 477,694 tons, against 499,856 tons; 


: ; together, 
1,395,883 tons, against 1,650,856 tons in 1919 and 1,285,936 
tons in the pre-war year 1913. The principal falling og “= 


under the head of linseed, viz., 389,377 tons, against 521,612 
tons. Of this, 216,265 tons, or 55 per cent., was drawn ion 
the Argentine, which had an almost record crop of over 
a million tons, and in the matter of quality probably yp. 
equalled. The United States, having a poor domestic crop, 
was also a large buyer of Plate linseed, roughly 550,000 tons, 


| and the Continent of Europe to the extent of some 20,095 


tained a good position all year. Solvent naphtha showed much | tons. 


Just over 50 per cent. of the cottonseed imported was 
from Egypt, which had an average crop of inferior oi vield, 
Indian cottonseed contributed 38 per cent., which proved to 
be of excellent quality. Soya beans and rapeseed were very 
small imports, comparatively speaking. Oilnuts and kemels 
were only 20,000 tons below the 1919 “ record,” due to 
smaller palm kernel imports, but compared with only 56,234 
tons in 1913, since when, by the elimination of Germany, 
this branch of the oilseed trade has made very marked pro. 
gress, and is able to supply enormous quantities of oil for 
the margarine and soap industries. 

The estimated production of vegetable oils in the mills of 
the United Kingdom, on the basis of the net imports of 








oilseeds, &c., in 1920 and two preceding years, is as 
under :— 
1918. 1919. 1920. 
Tons. Tons. Tons 
Linseed oil ...... ee 78,600 .... 173,600 .... 225,000 
SE 90660600080 s006 57,500 .... 77,600 75,300 
Pl sndpaseseseesunes 5) SE .2ccs EE ecco | 
a RT - 34,370 .... 6,000 .... 4,325 
Other seed ......... . EAD cece 4,000 .... 8,000 
Dota socece covcce 190,960 .... 286,700 221,885 
1918. 1919. 1920. 
Tone. Tons. Tons. 
CO ae 132,580 138,000 .... 128,200 
ED pce eke wen ede 54,300 .... 45,000 .... 49,20 
DE sgeascsevaeons oss oe 4,690 .... 40,800 .... 24,70 
GERSE BRE cccccccesccoccecee BFED cece 6,000 .... 2,000 
POL. .cenncoseeuees 193,320 .. 227,800 . 204,100 
Grand total—seed and 
" _eeeeee eoccese 304,280 ..0¢ 514,500 .... 425,980 


the earlier part of the year, rose to £129 per ton in London 
and £5124 ex Hull mill. Later, when trade generally ease 
down, prices fell, with one or two rallies, consistent! 
through the second half of the year, until in December £39 
was recorded in London and 4:32 10s in Hull, these being 
the lowest. The export demand in the first six or eight 
months was good, the United States being a considerable 
buyer from Hull at £4.75 and less. Cotton oil also fuctuatec 
considerably, and after reaching £120, fell to about £4 
The Continent was a good custome! 


_ for cotton and other oils, but on rather a less scale than in 


£375712,796. The value of the imports for the same period | 


were in 1918 £)36,107,922, in 1919 £18,485,534, and in 1920 


£32,644, 196. 


SUNDRIES.—American pear! starch was in good demand 


during the first six months of the year; stocks here were 
r ton. 
Since July there has been less call from the textile trade, 
and this has affected price, and to-day’s value is about £27 

Farina has been subject to fluctuations, and there 
has been keen competition for business; store price to-day is 
£526, as against £36 per ton in January, 1920. Dextrine has 
been in fair demand, although prices have naturally been 
affected by the fall in farina and starch. The returns show 
a big falling off in the imports of starch, dextrine, and other 
farinaceous materials for January to November, 1920—Viz., | 
There has 
been a good inquiry during most of the year for sulphate of 
barytes, especially the best white qualities, and only recently 
has the supply overtaken the demand. Values have fluc- 
tuated slightly, the present figures being below those ruling 


light, and spot price ruled steady at about £42 


per ton. 


77,936 tons, as against 106,782 tons for 1919. 


12 months ago. 
since dropped to about £100 per ton. 
now considerably lower than 12 months ago. 


OILS AND OILSEEDS. 


The imports of oilseeds and oilnuts and kernels into the | 
United Kingdom in 1920, though they did not attain the | 
unprecedentedly high figure of 1aq19, were still above the 
The oilseeds aggregated 918,189 tons, as 


pre-war average. 
compared with 1,150,638 tons in 1919, and oilnuts 


American turpentine rose rapidly from | 
about £148 in January to about £237 in April, cal has 


\ 1 ‘ Green olive oil soap 
has been imported in fair quantities, and quotations are 





| 


| 


i 


j 
} 
| 
| 


| 
' 
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1919, in consequence of increased production in European 
mills. A noteworthy feature was the large increase in the 
exports of refined oils. The exports of all kinds of vegetab! 


| oils, manufactured or refined, in the United Kingdom, 


aggregated 122,665 tons, of which 48,629 tons were linseed 
oil, 17,300 cotton oil, and 18,033 tons palm kernel oil. 
Throughout the year the trade had to contend with many 
and varied difficulties, but, fortunately, with little financa! 
trouble. It appears unlikely that the mills will be able ® 
show so large a margin of trading profit. The outlook 's 
somewhat perplexing, and everything points to a lower 
range of values and to trading on a better and more stable 
basis. No anxiety is felt as to future supplies of oilseeds. 
which promise to be ample. In the case of linseed, Argentine 
has again a big crop, estimated to vield over a million tons, 
and this and the Indian crop, taken at a low average of 
160,000 tons, will afford supplies more than America ane 
Europe can conveniently absorb, unless before the end . 
1921 there is a very great revival in industry. — Supplies he 
other oilseeds and oilnuts are expected to be quite up to : 
average. : > 
In addition to the home production, there were '1 1 
large imports of vegetable oils, some part of which was '® 


| exported, the latter principally unrefined palm_ oil. 


position of the vegetable oil supply of the United Kingdom 


is set forth in the following figures :— 








1918. 1919. 1920. 
Tons. Tons. a. 
Home production. . 384,280 514500 .... Ss 
British exports ........ 22 852 113,189 122, 

| Stacie 351 428 401.311 303,518 
NINE cons cecciension 170,765 219,705 161," 
522,193 .... 621,016 .... 491,286 

: ‘ : . as 

|The quantity thus available for the United Kingdom “= 


; : ‘tee, would 
129,730 tons less than in 1919, and in all probability wou 


’ are 
| be more than fully absorbed, as stocks, on the whole, 


and | less than a year ago. 
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3, LIFE-FIRE-MARINE 
4 ACCIDENTSMOTOR {i 


THE'ALL-IN’POLICIES “ft 


y 
SS oy ASSETS EXCEED —"* 
jm OX 1010101016) 2m. 


SIR EDWARD M:-MOUNTAIN i OFFICE 
Batam. MANACING DIRECTOR ; BRAG R UI 


a 
PRINCIPAL CLASSES OF INSURANCE 
BUSINESS TRANSACTED INCLUDE: 


Annuities, Burglary, Contingency, Disease and Sickness, 
Employers’ Liability, Electrical and other Machinery, 
Fidelity Guarantee, House Purchase, Fire, Indemnity, 
Leasehold Redemption, Life, Lifts, Loss of Profits, 
Marine, Marriage, Motor Car, Personal Accident, 
Plate Glass, Public Liability, Securities in Transit, 
Sprinkler Leakage, ‘ Pluvius” Weather Policies. 
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| * All-In” Policy for Householders, Houseowners, 
Office Renters, Schools and Boarding Houses. 
Children’s Educational Endowments. 
Special Insurances for Women. 


The FARMERS’ “COMPLEAT” Employers’ Liability 
and General INDEMNITY POLICY. 
The FARMERS’ “COMPLEAT” FIRE POLICY. 
The FARMERS!’ Live-Stock POLICIES 
And TRACTOR POLICY. 
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Messrs Denny, Mott, and Dickson, Limited, write, in. 
their annual wood market report :—TEAK.—The position 
of this market during 1920 was one of continuous strain and 
anxiety, owing chiefly to the fluctuations in the price of 
silver as demonstrated by the fact tnat the rupee, which is 
so large a factor in the f.o.b. cost of Burmah teak, was 
some 40 per cent. higher in value at the commencement 
than at the close of the year. : 

Freights, as they opened out, fluctuated appreciably and 
gave an opportunity for consignments being made to this 
side, to the disadvantage-of buyers who had been com- 
pelled to make long forward contracts at the rates then pre- 
vailing, because of the Government and other restrictions | 
through the preceding year, in order to provide for their 
forward requirements for securing stocks against the antici- | 
pated need for the construction of ships, rolling stock, and | 
other construction in which teak ig generally required. That | 
teak is required for such waiting work, not only in England 
and her Colonies, but all over Europe, is indisputable, whilst | 


Del 
Imported. lived int 
Loads. Leeds 
Logs eeeeeerecesese he ee 5,155 ‘ 2) . 
Planks and conversions ..........., 5,402 eeee tn 
TE itle 10557... 6 385 
Nore.—The above figures deal only with landed stoc = 


of overside deliveries, which are not noted by the Port > and are exciysiy, 


{ London Authority 
The following is the analysis of the dock stocks at 


date :— 
Same Date 
Logs— Load = oe 
Burmah and Siam ................ 3695 sceate, 
TOMO 000 ceccesccccccessveccscccccce eee, 7 
Bete et 72 67 
Planks and Conversions— seen. - 
ormeh and Siam ................ 4,730 5 
PUD wbngesccnede<igesSeeebedane ese ee = 
4783)... 267 
i ss, nna an Ow... ks 


MAHOGANY.—This_ market has_ necessarily 


suffered 


the preference for this wood has greatly developed in both | from the termination of the special Government demand 


the United States and South America. 
state of chaos into which the foreign exchanges have fallen, | 
and the acute need of money for fresh construction, have 

held up such construction, even when it seems to be im-| 
perative, and the modest stocks of teak in Europe are as | 
yet more than sufficient for the period of suspension of the | 
replacement which the destruction caused by the war must | 
necessitate sooner or later. In judging of the following | 
figures, it must be borne in mind that the stocks on hand, | 
in comparison with the previous year, show a marked in- | 
crease in both landings and stocks, which is fully accounted | 
for by the consignments referred to above, but the only | 
sound comparison is with the pre-war year of 1914, and | 
even then imports were greatly restricted owing to war dis- | 
turbance during the closing months of that year. It is to 

be noted that the supplies of Java teak, which appreciably | 
supplemented those from Burmah and Siam, will now cease, | 
owing to the Dutch Government having stopped all imports 

to Europe because of the increasing need of the population 

of Java for such teak for their own building requirements. 

This fact should widen the outlet from this country for the | 
Continent. All the figures of the total imports to Europe | 
during the year are not yet available, but in respect to | 
London per se, the imports into and deliveries from the | 


Nevertheless, the during the war. 


Nevertheless, the auctions held during 
last year showed fair results as a whole, but holders of 
stocks bought at high prices cannot but feel the effect o' 
dear money and curtailed credit. At the same time, there 
should be better opportunities for strong buyers to stock t 
advantage such supplies as may have to be forced on the 
market. The following are the comparative figures for the 
past three years :— 


1918 1919. 1920 
Imports ...... Feet 53,625,000 .... 11,706,000 7,716,000 
PD Senescence » 3,279,000 8,414,000 . 8,482,000 


CANADIAN TIMBER.—Waney Pine.—The  demané 
has been very disappointing, and, consequently, the stock 
has increased, although the quantity of long deck timber ip 
such stock is not excessive, and, seeing that supplies cannot 
now be supplemented until June or July this year, holders 
are maintaining prices. Short, small, average specifications 
are offered at lower levels. Oak.—The bulk of supplies has 
gone direct into consumption, and stocks are very light for 
this time of the year. Elm.—Stocks have increased owing 
to consignment shipments of undersized and second quality 
timber, which have caused a weaker market. The stock of 
good average timber of first-class quality maintains its 
price. Reports from Quebec point to a reduced output of 


London docks during the 12 months ending December 31, | all classes of log timber, and, owing to the greatly increased 


1920, show as follows :— 
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ee 
should enable holders on this side to profitably market their 
spruce. Stocks are heavy, and consumption has been 

-y disappointing during the past few months. Shippers 
= been forced to land cargoes unsold, and until landed 
— are reduced it will be difficult to effect forward sales, 
aa at the necessarily lower level of prices caused by the 
neavy decline in freights. The future course of this market 
will doubtless be largely influenced by the policy adopted by 
the Associated Importers, Limited, which should tend to 
strengthen it. ; . : 

Pitch Pine.—Consumption has been fairly satisfactory, 
ut shipments during the past few months have been more 
‘han sufficient, and, consequently, stocks at the chief import- 
‘ng centres have increased. Holders have had to meet the 
market to effect sales, and c.i.f. prices, owing to the con- 
tinued fall in freight rates, are lower. f F.o.b. prices con- 
tinue fairly steady; any fluctuation will be due to the 
exigencies of exchange, which it is impossible to forecast. 

Oregon Pine.—This has been a very slow and dragging 
market. Owing to the difficulty of securing freight room 
for long-length timber, only limited supplies have come 
forward, and consequently prices have been maintained. 
Stocks are not excessive, but fully sufficient for the limited 
requirements, and any consignments at the present high 
cif, cost are to be deprecated. 

BALTIC GOODS.—The past year has been, in many re- 
spects, a disappointing one, both to importers on this side 
and shippers abroad, particularly on account of the falling 
off in demand, of which there were indications as far back 
as last July—a falling off since increasingly marked. The 
real cause of this state of affairs is probably to be found in 
the world-wide financial pressure, which in this, as in all 
other branches of trade, has created a lack of confidence in 
the future and a general fear that forced realisation may 
unduly depress the market. This fear, to a certain extent, 
has been justified, as will be seen by the low prices which 
were realised at the last public sale of the year, though it 
must not be forgotten that the great bulk of the goods then 
sold were of low grade. Nevertheless, the better quality 
goods have m‘ntained their prices well, and are probably, 
on the whole, none too plentiful. 

Shippers’ prices, which steadily advanced during the first 
half of the year, generally speaking, have been well main- 
tained, except for low-quality goods or inferior grade ship- 


ments, a fact which undoubtedly points to confidence in | 


the future on the part of the producer. This confidence is 














very marked in the case of Finland, as the low value of the 
Finnish mark should naturally have tempted shippers to 
realise rather than risk the uncertainty of the exchange 
position next open water. 

The position with regard to chartering has been consider- 
ably eased during the year. Whereas, in the first half, boats 
were difficult to obtain and rates were ruling high, latterly 
shipping opportunities have been very plentiful at falling 
rates. 

Stocks in this country are not unduly heavy, and with 
patience (given a revival in demand, which seems probable), 
importers should be able to dispose of the bulk of their 
holdings before the fresh goods arrive. 

PITWOOD.—In their mining operations the collieries 
require something like 2,000,000 loads of pit timber each 
year, the bulk of which is imported from abroad, chiefly 
from France. Imports for 1920 amounted to considerably 
over one million loads. During 1920 colliery companies 
obtained pitwood from four different sources—-private impor- 
ters, a combination of Admiralty collieries, the Board of 
Trade through the Timber Supplies Department, and the 
South Wales Coalowners’ Association, who had taken over 
the scheme for home-grown timber. In October the arrange- 
ment between certain pitwood importers and a number of 
Admiralty collieries, which had subsisted for two or three 
years, was terminated, and there was some re-grouping of 
private interests. From September the Board of Trade with- 
drew the privilege of carrying timber deckloads, which had 
been allowed in the previous winter because of the shortage 
of tonnage. At the end of the year freights were on the 
basis of 16s from Bayonne, as compared with 35s in Feb- 
ruary. In the autumn considerable disturbance of the mar- 
ket was caused by the announcement that the French Govern- 
ment had decided to impose a tax of about ros per ton upon 
pitwood exported from France. Already there were in force 
restrictions upon exports from Spain and Portugal, and also 
heavy taxes upon supplies from those countries, which meant 
that the Welsh coalowners were principally dependent upor 
imports from France. The French Government agreed to 
postpone the operation of the tax until January 1, 1921, and it 
was also understood that the tax should not be greater than 
4s per ton. Prices rose from 65s per ton ex ship, in January, 
to nearly 100s in February, but dropped in the succeeding 
months to 50s per ton in August, recovering to 87s 6d ‘per 
ton in October, and dropping back again to about sos in 
December.—Summarised from the Iron and Coal Trades 
Review. 
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OSTRICH FEATHERS. 


Although the imports of feathers during the year 
have been moderate, they have been far in excess 
of the demand. The total manifest value is £560,000. 
Direct shipments to America amounted to only £560,000. 
Trade throughout the year has been exceedingly dis- 
appointing, especially during the last six months. America 
has consumed the largest quantity. Prices have fallen con- 
tinuously, and are now 30 to 40 per cent. on the average 
below those of a year ago. On inferior parcels the decline 
is greater. Prices are now low, but stocks are too large, 
and we can only hope that in the spring there may be some 
real fashion established.—Samuel Figgis and Co. 


SILK. 

Quotations went on rising until February; at their maxi- 
mum, which was also the maximum of Chinese exchanges, 
prices in francs reached a point where they were 1000 per 
cent. higher than before the war and 100 per cent. higher 
than the average of 1919. In Europe stocks were light; 
manufacturers kept buying with a sort of fatalism, being, 
moreover, encouraged by an overflow of orders which they 
were unable to satisfy. Nevertheless, a few clouds could 
be observed : silver had stopped rising, frequent strikes and 
the continual rise of salaries were beginning to interfere 
with business, and the retail trade was somewhat quieter. 
There were a few weeks of slight reaction, but a further 
advance at Yokohama woke up the market, and prices 
soon recovered the lost ground. Such was the situation in 


April, when a severe finuuacial crisis broke out in Japan, 
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new mills and new machinery had been built up, large 
stocks had been accumulated, so that 78 per cent. of the 
world’s silk production in 1919 had gone to America, Sjjyee 
declining at the same time, the situation became worse, The 
cocoon crops, taken as a whole, were equal to those 
1919. As European looms were still busy on previous 
orders, the demand for silk improved in August and Se. 
tember; however, buyers were soon out of breath, wal 
under the weight of the unsold stock which was accumy. 
lating at Yokohama, prices sank. 

In America the crisis has been a serious one; th 
majority of silk manufacturers have called for extensions 
from bankers and from silk merchants; more than two. 
thirds of the weaving looms are now idle. In Japan the 
traders, the reelers, and the Imperial Government, com. 
bining their efforts in order to prevent a disaster, have cop. 
stituted a powerful syndicate, which has already bough: 
11,000 bales at Yokohama at prices arbitrarily fixed much 
above those ruling on the consuming markets. All fila 
tures have been closed by order for three months. |; 
China, also, many filatures are reported to have ceasal 
work. In Europe, the proportion of idle looms is not quite 
as large as in America. Business, however, is dull, and 
prices have declined to the level of those of the autumn of 
1919. Everywhere buyers give most of their attention t 
the financial side of their business, capital being immo. 
bilised by the accumulation of unsold goods and by the 
slow payment of contracts previously delivered. Thanks t 
its conservative traditions, our silk industry has remained 
steady so far, but it is not probable that purchases of raw 


where speculation had been wilder than anywhere else. Of | material will be resumed, unless in a very limited way, unt! 


course, it affected silk, and it had an immediate repercussion 


the present trying period of congestion is over.—Chabriéres 


in the United States, where everyone had anticipated a rise : Morel and Co., of Lyons. 
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y._METAL AND COAL TRADES. 
THE COAL TRADE. 


The Board of Trade Journal gives the following figures 
of British coal output quarter by quarter in 1920 :— 


Quarter ended— 
March 31, 1920 ..... 
June ¥, 1920 ..... 
September 30, 1920 . 
December 31, 192) . 


Total .... 


Output in 
Tons. 





Average 
Number of 
Persons 
Employed. 


--++ 1,188,500 





The record of production week by week reads as follows :— 


Week Ending. 
January 5 .....-- 
Janu 










February 14 .. 
February 21 .. 
February 28 
March 6... 
March 13 . 
March 20 ... 
March 27 . 
April 3.... 
April 10 ......seeeeeee 
Aart IF ...ccccescccccce 
BEET <énevénecenes 4 
Mayl. 
May 8 

May 15...... 
May 22 


eeeetteene 





The main features of a very 
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| Increase and the reduction in working time from eight to 
| seven hours under the Sankey Award in 1919. The result is 
_ that the cost of production of coal at British mines is the 


imhec : : . ° . oy: 
highest in our industrial history. The actual cost of pro- 


| duction at the pit head in the September quarter was 


348 10.47d, of which 7.62d represents the cost of mining 
royalties. Thus the actual cost of production for labour, 
stores, timber, repairs, and management actually amounted 
to 34s 2.85d per ton. 

** It will be recalled that as from the first day of December, 
1919, a rebate of 10s per ton was made on all coal used for 


| household purposes, and the proportion used at gas and elec- 


tricity works for domestic purposes. Collieries charged the 


full pit prices, and the rebate was allowed from accounts 


| of 4s 2d per ton took place. 


on presentation of a certificate in the form prescribed under 
the Order. This rebate continued up to May 12th, when it 
was withdrawn, and at the same time an all-round advance 
With this advance, pit-head 


| prices in the case of mines in South Wales, Monmouthshire, 


and the Forest of Dean districts, &c., were 23s 2d per ton, 


| and in the case of mines situate elsewhere 20s 8d per ton, 


higher than the pit prices in operation during the 12 months 
prior to June 30, 1914. 


‘** Besides prices being affected by the withdrawal of the 


| subsidy and the all-round price advance, there have been two 
| increases in charges for railway tolls and wagon hire. By 
, an Order issued under the Ministry of Transport Act, 1919, 


as from January 15th the charges for carriage on coal and 
coke were increased by 25 per cent. and a flat-rate addition of 


| 3d per ton, irrespective of distance, subject to a minimum 


Tons. Week Ending. Tons. 
OS area 
4,540,723 | July 10 e 4,676,328 | 
4,902,906 July 17 4,665,546 
CE oe cnbbcccedesscocescee 4,284,419 
ES ns cn cnacecteewbis es 4,565,200 
4,846,167 | August 7..............++..-+ 3,086,700 
4,897,311 | August 14 ......cc.cccccee .+ 4,595,200 
4,855,845 | August 2] ............csccee 4,697,200 
EE CHIE ED ccvccccsccccccccce 4,590,600 
4,852,427 | September 4.............00. 4,750,900 
4,900,640 |Sepremberll .............. 4,606,800 
4,872,642 |September 18 ........ Seeks 4,692,900 
4,879,192 | September 25 .............. 4,834,000 
3,979,747 |October 2 ........0. 4,702,800 
PEE vnc cosesoeeveneees 4,713,100 
4,833,072 | October 16.................. 4,611,600 
4,989,666 | October 23.....ccceeces sees 12,500 
4,564,564 | October WO ...... cee cece e eee 4,100 
4,674,302 |November 6 ...........0.-.. 756,300 
4,860,668 | November 13................ 4,775,600 
4,830,707 | November 20.........0.+.0. 5,210,700 
3,199,947 | November 27.......... 5,176,500 
4,718,183 | December 4 ..... 5,176,200 
4,769,824 December 1l.. 5,205,400 
4,873,737 December 18.. 5,307,000 
4,685,524 December 25....... 4,541,600 





Review :—* The increases in wages conceded to the workers 


in the coal mining industry during 1920 constitute a record | 


without paraliel. 
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eventful year in the industry | 
ire summed up as follows by the Iron and Coal Trades | 


These follow upon the substantial wage | 


addition to the existing toll, rate, or charge of 6d per ton 
and a maximum addition of 2s per ton. The charges for 
wagon hire on railway wagons were increased 50 per cent. 
This Order was rescinded as from August 31, 1920, and a new 
Order came into force, by which the charges for carriage on 
coal and coke ‘ were increased by 100 per cent., plus a flat rate 
of 6d per ton, irrespective of distance, subject to a maximum 
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Under this Order, the charges for | 


addition of 4s per ton.’ ' 
Prices of house 


wagon hire were increased 100 per cent. 
coal have been further affected by increased charges for 
carting, which vary considerably in different districts. 
‘The comparative failure of the platform campaign in 
tavour of the nationalisation of the industry, both in the 
coal-mining areas and the industrial districts generally, was 
followed by a demand for a further increase in wages. Here 
the Federation leaders united the workmen in a demand for 
a further flat rate advance of 3s per shift for workers of 16 
vears and over, and of 1s 6d per shift for boys under 16. 
The Government resisted this claim, and pointed to the con- 
tinuous fall in the output of coal which had followed each 
flat rate advance as a reason why some change should be 
made in future wage advances. A serious crisis continued 
from March 12th to April 22nd, when a settlement was 
cfiected, the Government conceding a 20 per cent. advanc 
(excluding war wage and Sankey wage} on contract rates, 
with a guaranteed minimum flat rate of 2s per lay for 
workers of 18 years and over, 1s for workers of 16 end 17, 
and od for workers under 16. The advance on.contract rates 
was the largest in amount which had been made for many 
vears. 


mining industry would be immune from any further wage 
claims for the remainder of the year. These hopes were to 
be rudely shattered. 

‘** The passing on of the cost of the advance in wages and 
the restoring of the economic price of coal to domestic con- 
sumers by withdrawing, in May, the subsidy which had 
been paid out of the profits on export coal, immediately pro- 
vided a pretext for a new wage demand. It was estimated 


by Mr Frank Hodges on the production of the March quarter, | 
and the price at which export coal was selling, that there | 
surplus profit’ after | 


‘ 


would be a surplus of £(65,000,000 
meeting the guaranteed profits of the coalowners. 


The 


original proposal was to divide up the surplus profits between 


'came to be discussed, it was found that the 


It was hoped that the effect would be to give a stimu- | 
lus to production, but this hope failed to materialise. When the | 
settlement was effected, it was confidently believed that the | 


Feb. 19. 
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the domestic consumers in the form of a 14s 24 Per ton 
reduction in the price of domestic coal, and a further a 
rate increase of 2s per day to the men. When the claim 
465,000,000 was non-existent. The increased Wage had 
been followed by a further reduction in the output of e a 
and the amount available for export was further red 4 
with the effect of severely contracting the profits. 
discussion which took place, the facts as to profits wer 
established beyond dispute, whereupon the miners’ leader: 
dropped the ciaim for a reduction of 14s 2d per ton 

domestic coal, but persevered with the demand for an jp. 
crease in wages. To tell the truth, ther 
real driving force behind the demand for a lowering of ¢! 
price of coal. The Government resisted the claim for »- 
advance of wages, with the result that a strike ballot of ty 
men was taken. The figures were: For a strike 
against a strike, 238,865. 

voting declared for a strike. 
were reopened, with the result that the Government made 
an offer of an advance of wages calculated upon output abow 
a fixed datum line. On the output figures of the Maret 
quarter the proposal would have given the men the advan 
asked for, with the prospect of even larger earnings if th 
output of coal was further increased. 
were suspended for a second ballot of the men, who reject: 
the datum line proposal by an even larger majority than that 
recorded in the first ballot for a strike. The negotiations 
for a settlement were continued, and the datum line was 
changed from ‘tons produced’ to ‘cash values’ with 

guarantee of a 2s per day advance to January 3rd. This 
offer was submitted to a third ballot of the men, and thoug 
defeated by the small majority of 8,459 on an average vot 
of 684,549, a National Conference decided by a majority t 
accept and call off the strike. The decision was loyal 
accepted by the men, who resumed work. The output 

coal during the test period to December 18th has more than 
| given the 2s per day advance. The net result of the strik 
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» 600,732 
Thus 71.75 per cent. of thos: 
On these figures negotiations 
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LIFE ASSURANCE SOCIETY 


15 St. JAMES’S SQUARE 
S.W.1. LONDON 





THE Society has 
REDUCED 


itt PRIME COST RATES 


recently 


LIFE 

LOW COST 
ADDITIONS 

ASSURED 


This Table now provides 
ASSURANCE #§at a 
with prospects of valuable 

to the SUM 


In conjunction with . 


THE EMPLOYERS’ LIABILITY 
ASSURANCE CORPORATION LD. 


The Society is position to 
transact ALL CLASSES of ASSURANCE 


now in a 


ASSETS EXCEED £1,500,000. 

























ACCIDENTS j 
MOTORS. 


PROPERTY 
INVEST MENT. # 
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& Marine Underwriting Rooms: 74. CORNHILL, LONDON. EC3 — 
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the loss of 13,000,000 tons of coal; the miners lost | Highest and lowest Cardiff export prices in 1920 make a 





. ooo,000 in wages, and depleted the funds of their | Striking comparison with those for previous years : 

pe nisation by £2,000,000. The railways suffered a loss of Best Large Steam Coal~, Best Small Steams— 
~~ ogo,900, and trade was so dislocated as to cause wide- | — Lowest. Highest. Lowest. 
8.000, + i eee aay oe meet s ¢ s a s d s 4d 
a gO é : ages | Z 

~ ead unemployment and the loss of many millions in wages | neha » 3 13 9 2 a 
» the workers in other industries. It is satisfactory to note 1914 22 0 18 6 12 6 7 3 

, ta the four weeks in which there has been a real test | a = —s os 5 
chat in t ae ; ie sale y | 1916 .. 55 0 % 0 32 6 14 6 
the output has exceeded 5 muliion tons a week, the only | 1917 3 6 3 0 4 «0 15 0 
I Ouy : ‘ } es 

veeks in the present year in which the output has reached | etka its <ase 50 0 33 0 28 6 23 0 
weeks - ‘ 

n+ figure. There is yet opportunity for a larger output | a. tteeeeeens 110 0 3 0 90 0 2% 6 
that figure. 2 : : oe 2 117 6 
chon has been obtained during the test period.” Unfortu- | . — 7 — 
nately, the hope expressed in the last sentences quoted above | Carditi’s total shipments in 1920 compare as follows with 


have not entirely materialised. | those of 1919 and 1913 :— 


| 


The following information with regard to various produc- | 1913. 1919, 1920.* 
eda, CK ace clad ; . aad Tons. Tons. Tons. 
ing districts 15 extracted from the Iron and Coal Trades | Foreign. .... 19.328. 833 12373681 8,600,000 
Review :— Coastwi e... ccece |«=6C ER . 1,159,223 3,800,000 
. : : Bunkers— 
SOUTH WALES.—Output in 1920, estimated at | Foreign............ 3,292,076 2,256,407. 2,000,000 
: ’ honed 3 aad Coastwise.......... 123,323 TM nn 180,000 
47,000,000 tons, OT about 500,000 tons less than in 1919, and | Patent fuel ........ 708,805 498.555 . 550.000 
10,000 tons less than in the record year 1913. Persons | Coke ........ “ 98,540 69,062 70,000 
employed are estimated at 270,000, the output per head | Aggregate totals.. 26588181 .... 16,398,329 .. 15,200,000 


being 174 tons, as compared with 184 tons in 1919, 221 tons 
in 1918, 243 tons in 1913, and 271 tons in 1906. The leading | 
factor of the later months of the vear was the flooding of | 
European markets with American coal, which led to con- | 


December, estimated. 


The remarkable slump in outward coal freights towards the 
end of the year is illustrated by the following table :— 


: age ° ee a ; aoe Average Rates, 
siderable falling off in the de mand from abroad. How prices | Freights, | Highest, Mid-December 
fell towards the end of the vear is shown by the following | ; 1914. 1920. 1920. 
. Cardiff to— s a | s 4 
table :— Algiers .... 95 6 0. 14 0 
Canpier Export Prick VARIations. oo rae 5 6 Se 0 ; 12 6 
Best Best PE vavtdastcnscsceeesvcese OUD - oo. li oO 
Large Best Cargo Mon. Buenos DFUOD...ccercccsvccccccee M1 S93. 22 6 
Steams. Seconds. Smalls. Smalls. Large. | Constantinople .........-.....++5 100. 105 0 «.. 2 0 
1920. sa = — .. a s a | aan WAGE MIEN NO Or HH neweveweven 9 0 450. 12 6 
January } 110 0 .. 1065 0 .. 8 0 .. 80... 160 | esr tits terenereer ener neeys 2 a. oe 
, ilo 0 105 0 0 0 . 8&0 .. noo | en rr reratssenen veers te — is 0 
ces .. 112 6 .. 107 6 2 a a 5) eter eewnensarecestenewe 
ee o ae eo. aS @6e. We... U6 | 
_ oo : ny : = : . = : - : | A truly remarkable slump, ‘‘ resulting from tonnage becom- 
aly eee . : 2 ° ° ° ° ° . os a° 
September 2 . 15 0 112 6 % 0 .. 9 0 .. 12 6 | ing in excess of requirements through over-building and a 
er - ; os = : : = : a : slackening in the world’s demands for traffic carrying.’’ 
nm Deeseeeeeeeee 105 0 100 0 8 0 80 0 .. 102 6 The completion of the decontrol of the coal trade has been 
Distances: SA 90 0 7 0 6 0.. 9 6 
(ee, 8 0 70 0 55 0 .. 87 6 | announced for March ist next. 





Having acquired the shares of 

the Clerical, Medical and General 

Life Assurance Society and the 

Merchants’ Marine Insurance, 
Co., Ltd., - 


Te EMPLOVERS'| (ee 


LIABILITY ASSURANCE SNK |e 
CORPORATION, Ltd. “Gaumeeuee 





CHAIRMAN— 
The Rt. Hon. LORD CLAUD HAMILTON 


COMBINED ASSETS - £16,076,478 
NOW TRANSACTS 


INSURANCE 


OF ALL KINDS 


“IY BRANCH: 13, KING WILLIAM STREET, E.C.4° 
EAD OFFICE: 


HAMILTON HOUSE, VICTORIA EMBANKMENT, 


E.C.4. 





ASSETS exceed £19,000,000. 
CLAIMS PAID over £97,000,000. 


FIRE. LIFE. 
ACCIDENT. MARINE. 


Annuities, Leasehold Redemption, 
Burglary, Fidelity Guarantee, Motor Car, 
Plate Glass, Personal Accident, Workmen's 
Compensation, Sickness, Live Stock, Loss of 

Profits, etc. 








HEAD OFFICE: | LONDON: 
1, Dale St, LIVERPOOL. | Chief Office—1, Cornhill. 





Offices in all the Chief Commercial Centres. 
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Exports of Coat, Coxe, and Manoracrorep Fue from the | 
Unrrep Krvepom. 











i 
| 


ST i 
esstedasiiiliag nai | 
| Quantity. Value. 

| 1913. | 1919. | 1920. | 1915. | 1919, | 1920. 

To— | Tons. Tons. | Tons. | z £ £ 
Russia ...........«+«| 5998454 221,490; 92,879) 4,336,582; 533,176) 410,178 | 
IR ce nispvcesoneill 4,563,076 1,592,324 1,372,478, 3,032,459) 5,672,539, 6,257,996 
Norway .............-;2298,345) 1,330,546 800,917/ 1,447,356, 4,458,578 3,906,375 | 
Denmark ...........- ' 3,054:240, 1,742,711) 1,040,107| 1,999,740! 6,194,920, 4,747,590 
Germany |........-+-| 8,592,328) " 4,301) | 13,857) 5,327,733, 15,024) 43,655 
Netherlands .........| 2,018,402) 401,901) 239,067) 1,260,863) 1,226.97, 923,744 
Belgium .......... ...-| 2,031,077) 143.709} 671,385) 1,176,130, 279,290 1,973 804 
France ». s+ + «| 12\775,909}16,204,799'12,690,9 2) 8,074,053|34,286 287 42,300,6. 3 
Portugal .............| 1,201,722 544,302) 301,413, 877,824) 1,365,548 1,286.756 
Azores and Madeira! 154,359 129,424 115,586) 126,607) 308,769 567,410 
Spain ..........+er0++) 2534,1312 805,740! 291,141! 1,811,246) 2,172,841) 1,35:,422 | 
Canary Islands ....' 1,114,629| 262,184, 382,249; #47,085) 670,418 1,931,448 
SE Gece adchanteval | 9,467,161| 4,641,046 2,905,217) 6 887,721 |10,160,126 11,759,464 
Seerreninses ees } | 1,056,634, 142,567) 99,258 724,237) 395,536 417,771 
Greece ...........+.+| 727,899 139.315! 98,238; 540,875) 436,437 481,658 
OS aa | 1,281.664) 523,09); 510,857) 875,190) 1,187,199) 2,285,770 
French West Africa ..! 149,107) 263,656) 111,297) 132,56+; 570,389 390,5.7 
Portuguese W. Africa; 233,015, 270,937 280,771, 203,038; 664,003 1,395,057 
SE Wi etncacansd £88,526 7,294, 7,122, 500,586) 25.909, _ 30,577 
Brazil ...............-{ 1,886,871! 189,205) 158,144) 1,681,475) 503,706 726,671 
Uruguay..............| 723,936) 1845) 117,480 616,413, 481,615 430022 
Argentine Republic ..| 3,693,572, 639,089, 273,68 3,090 000! 1,°44,129 | 1,139,236 
Channel Islands | 167,862) 114,647) 125,538, 122.45.) 178,525 224,888 
Gibraltar ... ve .{ 354,702! 1,965,533! 1,134,326! 266,102! 2,957,467 5,570,255 
RE Gi tens cties sees 2 | 700,111! 753,045, 420,7e5 519,089! 1,273,954 1,607,137 
*Egypt ..............| 3,162,477) 1,675,263; 945,423) 2,368,205) 3,543 510 4,505,082 
Anglo-Egyptian Sudan} . | 23,186 15) .. | 38237 "604 
Aden & Dependencies! 181.204 49,479, 27,842) 1°4,330| 160,722 121,432 
British India ........ | 379,19 354 535: 146,690) 850 2,265 
ere Gnxscockens | 239,65 13,205; 14,539) 203,38! 36,372 52,545 


Other countries 


| J 


(a) Anthracite | 2,97€,389% 1,606,126! 1,641,190 






790,972) 652,08: 





1,398,355) 1 807,44-| 2,784,936 


2,374,353, 3.550517 5,4C0,25! 


(b) Steam... ./55,618,922/28,673,382 20,137,411 57,245,54¢ 67,755,*83/82, 94,05 
Total { (c) Gas........ 11,527,686) 5,342 019) 2,204,571 7,154,427, 8,080,793) 8,632,505 
(a Honsehold { 1,769,719 143,877; 76,059 1,164,08, 368,671) 235,082 
(e) Other Bortd 3,507.4 1,484, 164) 872,622 2.188,83r) 3,457,9& | 3,114,705 
seen cs S cnetenammen 


Total of Coal 
+Coal, &c., shipped fo 
the use of steamers 








-<» |TSA00,118 35,249,568 24,931,853 50 727,252) 


| 


*Including Anglo-Egyptian Sudan in 1913. 








35,213,714/92,5 27,146 








' 
| 
| 


| control. 


IRON AND STEEL. 


The following is extracted from the annual review 


~ . : 0 4 
Iron and Coal Trades Review :—The year 1919 - * 
emancipation of the iron trade from the fetters of official 


In April of this year the subsidisation of the in 
dustry and the control of selling prices ceased and in 
November the system of export licences was abolished. But 
the withdrawal of State control has simply involved thy 
substitution of a privately regulated system of control which 
has embraced both prices and the distribution of supplies : 
Cleveland makers have consistently recognised that j 
flation of prices was not in the best interests of the trai 
Rising railway rates, the increased price of fuel, and eye 
ascending labour costs have united to force prices stead 
upwards, but the prime consideration with the Ck veland 
makers has invariably been not how much, but how | 
must prices be advanced. The result has been that throu 
out the vear Cleveland pig-iron has been the cheapest iron j 
the country, and by a concerted policy of fixing maximy 
selling prices the Cleveland ironmasters have kept values 


. “aie . ' eas 
as low a figure as was consistent with the prevailing cos. 


of production. This limitation of prices has naturally 
tensified the demand, and whilst inadequate output | 
to a natural shortage of pig-iron, the stringency has 


i 


doubtedly been most pronounced in the Cleveland distric 


As a direct consequence, we have had a voluntary rest 
tion of exports from Cleveland in the first three mont! 
the vear, and since April oth a complete en 

exports of Cleveland foundry iron, the embargo being 
tended from May 14th to the end of September to ind 
forge qualities also. In the closing weeks of Decemls 
the embargo was finally withdraw, and, in fact, it was on! 
imposed—voluntarily imposed—by the Cleveland 
masters at a big sacrifice. When first the export | 
instituted, Continental buyers were offering a premium 
40s to 60s per ton on the home price for Cleveland pig-iron 
but the shortage was so pronounced that it was impossi! 


to meet requirements at home and abroad, and even thoug 

it involved accepting a lower price, the makers insisted that 
home requirements should first be met; hence the embargo 
| which, though voluntarily imposed, has had all the force 


tCoal shipped for the use of steamers, &c., not being an export in the 
ordinary acceptation of the term, the value thereof is not included in these | 


returns, 


an imperial ukase. 


Restriction of exports abroad has also been accompanie’ 


| by a limited measure of control over distribution at hon 


i 








THE 


CANADA LIFE 


ASSURANCE COMPANY 


Is the Oldest Life Office of the 
Empire from beyond the Seas. 


It was founded in 1847, and now possesses 
Assets of over £15,000,000, thus being one 
of the largest. Life Offices in the Empire. 


__ Its financial position is unusually strong, and 
is under the strictest Government supervision. 


Its Policy Contract, with Guaranteed Loan 
and Surrender Values, is the most liberal in 
the Life Assurance market, and its Bonuses 


to Policyholders have not been surpassed. 


The Company has enjoyed the almost unique 
experience of increasing its bonuses during the 
last five years, and with the return of normal 
times its profit-earning power must be enor- 
mously strengthened, and be greatly in excess 
of anything previously experienced. 


At the end of last year the Company carried 
forward over £1,500,000 of undivided surplus. 


The Company also transacts annuity busi- 
ness on the most favourable terms. 


APPLICATIONS FOR DISTRICT AGENCIES 


are invited from Gentlemen in a position to 


influence a moderate volume of new business 
annually, 


Reply to MANAGER, Canada Life Office, Canada Life 
Building, King Street, Cheapside, London, E.C.2. 





WESLEYAN & GENERAL 


ASSURANCE SOCIETY. 


Established 1841. 


PRINCIPAL OFFICE: 


London Branoh Office: 20-23, HOLBORN, E.C.1: 


Annual Income exceeds 
Claims Paid exceed - 


Incorporated 1914. 





BIRMINGHAM. 





- $1,500,000 
- £10,000,000 





ALL CLASSES OF 
LIFE ASSURANCE AND ANNUITY 
BUSINESS TRANSACTED. 





Under the latest Tables an 
Annual Bonus of £3 per cent. is guaranteed. 


‘ ° or i hi 
Write for Prospectuses or quotations to meet your ic 


requirements. 


ARTHUR L. 





v idual 


HUNT, F.SS., F.C 1 


General Manager. 
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The Scottish consumers, in particular, were very dissatisfied 

- -d themselves on short commons, and there was a good 
om heart-burning and jealousy over the distribution of 
des This culminated in an interview with the Cleve- 
te and, finally, an arrangement for a restora- 
—_ of “he allocation system—each month the Cleveland 
Ir snageere’ Committee, after reviewing the circumstances, 
scsaminall the total volume of foundry iron to be allocated 
t ~ Scotland. Thereupon, the Scottish Consumers’ Com- 
mittee proceeded to allocate the amount allotted according 
+» ai urgency of consumers’ needs, and the volume of their 



























































‘ocks, issuing in each case an allocation certificate for a | 


ecified amount of iron, these certificates being duly 
sanoured by the Cleveland makers. The system has worked 
fairly well, inasmuch as it has ensured a certain measure 
f equity in distribution, but at best it has been _an_irri- 
tating interference with trade, and its end is now in sight. 
The outstanding difficulty is the inadequacy of our output 
of pig-iron. Shortage of supplies has been at the root of all 
+ troubles during the past year, and until the output is 
<ubstantially increased, the natural development of the 
British steel trade must be retarded, and its whole pro- 
sperity placed in jeopardy. The two branches of the industry 
have been unequally developed. The productive capacity of 
ir steel plants has enormously increased under the stimulus 
f war-time necessity, but far from our production of pig- 
‘ron showing a corresponding advance, it has substantially 
eclined. A comparison of the figures in relation to pig- 
iron and steel output are of interest, and reveal at a glance 
the gravity of the situation. The pig-iron output in Great 
Britain in recent years has been as follows :— 


Year. Tons. 
ie Dies Sie de dele ieee ieee kis hasnt avs 10,260,000 
lt nds etinieeks encased Reeekeeee endeee kewenehees seen 9,322.000 ~"" * 
ee en ee ey ers eee 9,086,000 + 
ee eee er ee eee ee RS 
1920 SRsded beeen een aee Sab REenUhanubirs éséeknss aces *7,926,000 “"" ¢ 

*Fstimated. 

For the same periods the steel output has been :— 
Vear. Tons. 
Si chispeumnesoehes $500ses6shheee MeGhNeedek caeteneues ses 7,664,000 
SD etisciuieneabieeh6s ehh Sess meee sdaen resins ei-eecee \ ee 
1918 .. 5s CAG ROCRbR See pEONeKEE hs ds dees S640 nen“ 9,539,000 
Dt iidiahneWannbianbiene one mmeeee ad (avendweeneeaasvasee 7,894,000 
Daiindithsusdncistucssieabba cetesdwetwssabawaedenscns *9,008,200 


* Estimated. 


It will be seen that whereas our pig-iron production in 1913 
exceeded steel production by over 2} million tons, and left 








THE 


1 | | “Public Schools” Policy 


The Standard Life Assurance Co. 


, affords an easy means of providing a first-class 
education for children, combined with valuable 
features of assurance for the parent. 
M. EXAMPLE: 
A father effects a “ Public Schools ” Policy for his 
son, age 1, to secure £150 per annum for five 
years to commence in twelve years. 
If the parent dies within the period, the 


0 following options are available :— 
(*) Payment of £150 p.a. for 5 years 
can commence at once. 
00 : )) A cash settlement of £700 can be 


taken in lieu of (a). 

c) An Income of £24 10/- p.a. can be 
drawn until end of original 
twelve years, and then the £150 

/ _-p.& foe 5 years, 
If the child dies before benefits are 
claimable :— 

4) The whole of premiums paid with- 

_ out deduction will be returned. 
*) Or the policy can be continued 
for another child. 
‘ome-tax abatement is allowed by Govern- 
“On the premiums paid under these 
‘Ss, thus materially reducing the actual 
outlay. 


‘ | ¥ In 


dual 


m t “*Panatory leaflet 3, “The Public Schools” Policy. 
he Standard Life Assurance Co. 
Estab ished 1825. 
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EAD OFFICE: 3 George Street, Edinburgh. 


83 King Wi liam Street E 2 Se s W.1 
OUBLIN: 6 at. E.C.4, and 15A Pali Mail, $.W.1. 


— 9 Dawson Street. 
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us a substantial margin of pig-iron for export, the position 

is now reversed, and the steel output exceeds pig-iron pro- 

duction by over a million tons. The utilisation of war scrap 

has enabled us to make good the shortage, and though 
| various branches of industry have been hampered, we have 
| managed hitherto to ‘‘ rub along,”’ although only at the cost 
of the sacrifice of a substantial portion of our export ttade. 
| But even war scrap is not inexhaustible, and the problem 
which remains to be solved is how to balance pig-iron pro- 
duction with the great expansion which has taken place in 
our steel trade. The anxiety of the great steel producers 
| on this subject is reflected in the seizure of every oppor- 
tunity by the latter to acquire control over the blast fur- 
| naces. Locally this tendency has been reflected in the ac- 
quisition by Messrs Dorman, Long and Co., Limited, 
of the Carlton Ironworks, and previously the Newport Iron- 
works, whilst the Furness group acquired control of the 
| Seaton Carew Ironworks, and the Ormesby Ironworks of 
Messrs Cochrane and Co., Limited. 

The problem seems to be primarily one of raw materials 
rather than one of blast-furnace construction. For example, 
there are 115 blast furnaces built on the North-East Coast, 
but only an average of about 70 have been in blast during 
the year. Some, of course, are undergoing relining or re- 
construction, but undoubtelly many more would have been 
blown in had the raw materials been available. But almost 
continuously throughout the year fuel has been so scarce as 
to absolutely prohibit the blowing in of more furnaces; in- 
deed, some of those in operation have at times had to go 
on to slack blast through a temporary shortage of coke. 
Limestone has been no less scarce, and the maintenance of 
ore supplies a constant source of anxiety. It is true that 
home supplies of iron ore are declining, and we must rely 
more and more upon imports, but even yet a much greater 
output of the British ironstone mines is possible, and it 
would materially contribute to the solution of a pressing 
| problem. Nevertheless, ironmasters must also be alert to 
sie sources of supply from overseas, and to this aspect 


{ 





of the question some of the bigger iron and steel firms are 
keenly alive. 

Prices have mounted with unprecedented rapidity. When 
| control of prices was in force, No. 3 Cleveland G.M.B. was 
| quoted at 95s per ton for home consumption. In April, 1919, 
| control was removed, and by the end of the year the figure 
| had advanced to 160s, whilst a year later the price has risen 





ne, 


Head Offices: 


LIVERPOOL 
NORTH JOHN ST. 


LONDON 
LOMBARD ST. 





ALL CLASSES OF INSURANCE EFFECTED 





EXPERIENCED AND FULLY EMPOWERED 
REPRESENTATIVES THROUGHOUT THE WORLD 





TOTAL FUNDS £24,459,031 
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to 2258. Thus in 12 months the price has risen. by a ae) 
amount than the pre-war selling price, and since contro 
was removed the advance is 130s per ton. The average 
quoted price of No. 3 Cleveland G.M.B. during 1920 has 
been as follows :—First quarter, 180s 10d; second quarter, 
2118 10.§d; third quarter, 220s 0.44; fourth quarter, 225s; 
average for the year, 209s 5.225. The average ascertained 
price of No. 3 Cleveland G.M.B. has been as follows :—First 
quarter, 178s 3.18d; second quarter, 203s 8.964 ; third 
quarter, 217s 6.314; fourth quarter (estimated), 225s; aver- 
age for the year, 206s 1.614, which compares with an aver- 
age in the previous year of 1448 11.954. : 
IRON ORE.—One of the greatest problems confronting 
the British ironmaster to-day is the maintenance of ade- 
quate supplies of ironstone for the blast furnaces. Coal 
we still have in abundance, although, through what we 
hope are purely temporary causes, the output has declined, 
and much of Cleveland prosperity is due to her close 
proximity to the rich coalfields of Durham. But supplies 
of native ore are steadily dwindling. Not merely the quan- 
tity, but also the quality, of the ore is declining. The richer 
seams are becoming exhausted, and there are now being 
worked deposits which a decade or two ago would have 
been regarded as unprofitable. Messrs Bell Brothers are 
interesting themselves in the opening of a mine in the 
Thirsk area on the very limits of the Cleveland ironstone 
deposits, and some attention is also being paid to another 
distant outcrop on the moors at Langdale End near Scar- 
borough, whilst still more recently comes the report of a 
new discovery at Grosmont, which has yet to be investi- 
gated. All these are indications of the ceaseless quest for 
ironstone, yet in spite of every effort the yield of the Cleve- 
land mines is declining. Ten years ago the average out- 
put exceeded 6,000,000 tons per annum. It is now no more 
than 3,730,000 tons, which is about the same figure as for 
1919. The number of men emploved in the Cleveland mines 
has remained fairly constant at slightly under 8,000, and as 
they have given a trifling increase in the output, notwith- 
standing a three week's stoppage through participation in 
the coal strike, it is a fair inference that absenteeism, which 
was a subject of much complaint in 1919, has not been so 
pronounced. If, however, the vears show a steady fall in 


the output of the mines, this has been balanced by an even | of 


more rapid rise in values. Thus as recently as 1914 the 
average value of Cleveland ironstone at the mines was put 
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\Feb. ly, 
at no more than 4s 6d per ton; in 1915 it had advanced ¢ 
6s 6d; in 1916 to 7S; in 1917 to 9S; in 1918 to Is; in ¢ 
to 13s 6d; and this year the unprecedented level of me ) 
ton has been reached. The following table shows the im 
put of Cleveland ironstone for a number of years, the > 
output being estimated :— 920 





PIG-IRON.—Approximately, it may be said that whily 
the national output of pig-iron during the past year ha. 
advanced over half-a-million tons as compared with the pre. 
vious year, it is still approximately 1,400,000 tons below th, 
best figures of the war period, and 2,300,000 tons beloy 
the record of 1913, the best year before the war. Clevelan: 
—or, to be more strictly accurate, the North-East Coast 
produces, approximately, one-third of the total production, 
and these proportions have been fairly closely maintained, 
although in actual fact the expansion in pig-iron production 
has been rather less in this district than in other areas 
Undoubtedly, the figures of production, both locally and 
nationally, have been most gravely prejudiced by the coal 
strike. Scarcity of raw materials has had a restrictiv: 
influence throughout the year, and has had an incalculabk 
effect upon the final figures, but it is possible fairly accu. 
rately to assess the influence of the coal strike, and, apart 
from the serious deterioration in the quality of the outpu: 
consequent upon the stoppage of the blast furnaces, th: 
actual loss of production amounts to a full month’s output. As 
a matter of fact, the coal strike lasted rather less than thre 
weeks, but, as so often happens in labour warfare, nop- 
combatants suffered most, and it was fully a week after th 
miners resumed work that the blast furnaces were working 
again. Even then the troubles of the ironmaster were n-' 
over, for there were innumerable difficulties with the fur- 
naces, and, in some cases, even vet complete regularity has 
not been restored. All this has not only affected the volun» 
output, which otherwise might have very near! 
approached the 1917 total, but it has also depreciated th 
quality of the iron turned out, increasing the disproportionat: 
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mount of low-grade iron, and accentuating the shortage of | 
ood foundry qualities. Much of this low-grade iron became | 
> ior on the market, and in many cases makers, despairing | 
ives rid of it, put white iron straight back into the) 
: _— All this ‘has tended further to restrict supplies, 
nies January to December the Cleveland iron trade has 
“affered from a chronic condition of short supplies. Every- 
one has been clamouring for foundry iron. There have been 
few instances of works going on short time in consequence | 
¢ the lack of pig-iron, and whilst this has been the excep- 
tion, it might well have been the rule but for the sacrifice | 
-f the makers in closing down the export trade. 
\ careful estimate places the number of idle blast furnaces | 
-. Great Britain at 196, and, after deducting the number | 
«hich are out of action for repairs, there remained just | 
bout 100 standing idle, of which 33 were on the North- | 
East Coast. Even on a modest estimate of 600 tons per week 
+ will be seen that we have here a productive capacity of 
" oo,o0o tons per annum—a quantity sufficient to completely 
-ostore the trade balance and entirely relieve the anxieties 
which famine conditions have produced. On the North-East 
Coast, the number of blast furnaces built is 115, of which 
«g were being relined on December 1st. The average 
eumber of furnaces in blast on the coast during 1920 was 
fyi, as against 68} in the previous year. 
WANUFACTURED IRON AND STEEL.—The past 12 
aths has witnessed the gradual emergence of the manu- | 
tured iron and steel trade from what might be termed the 
t-house atmosphere of war conditions to the colder, but 
we invigorating breezes of free competition. Present 
fications are that this competition will become increasingly 
severe, and the abnormal state of the exchanges renders it 
ssible for Continental producers to quote prices in this 
untry far below our own costs of production. It is a 
ficult problem which confronts our traders, and the 
stabilisation of the rate of exchange appears to be one of 
the first essentials to a restoration of European trade. At 
present all is in a state of chaos, and the effects upon industry 
nd commerce are profoundly disturbing. On the North- 
East Coast, apart from the coal strike, a most seriously 
tarding factor has been the railway congestion and the 
Lk of adequate supplies of the bolster wagons which are 
required in the heavy steel trade. In the early spring the 
sition was so bad that, although consumers were clamour- 
ig for deliveries, go,o00 tons of steel were laid in the stock- 
vards of the works on the North-East Coast awaiting de- 
very. So grave was the congestion at the works, that at 
lifferent periods there were stoppages of two or three weeks’ 
uration. At Whitsuntide, for example, Messrs Dorman, 
Long, and Co.’s Britannia Works closed for a fortnight, and 
‘ater the West Hartlepool Works of the South Durham Stee) 
nd Iron Company, and the Consett Steel Works were 
temporarily idle for the same cause, whilst the loss of odd 
“nits Was quite a common occurrence. There were frequent | 
presentations to the Ministry, which culminated in the 
‘ypointment of a representative local committee charged 
with the task of reducing demurrage as much as possible, 
nd generally with ensuring the best use of wagons available. 
‘ince then there has been some improvement, and to-day 
there does not appear to be much complaint. It has, how- 
‘ver, affected the output figures for the North-East Coast, 
which will probably total slightly under 2,000,000 tons, about 
50,060 tons more than in 1919. 
; Uhe trend of prices during the year has been towards 
‘sher levels, and although at the close there are indications 
t the descent is about to be commenced, there has been | 
seneral reduction as yet, the principaf branches of the 
7 Vv steel trade maintaining quotations at the maximum. 
it, No doubt, is with the object of disposing of present 
“Ks without loss, but it is clearly recognised that a fall is 
nd to come, and in semi-steel the first reductions have 
ady been made. That this process has not set in a 
‘Ment too soon will be realised when it ‘s said that selling 
*s to-day are in many cases 300 per cent. above the pre- 
* rates, whilst the advance since control was removed has 


ven over £10 per ton. Here, for example, are a few com- 
parative figures :— 


ay 


rea 
m 
D 


A 


Contro! Price To-Day's 


April, 1919. Price. 

Heavy Stee] Is £sd s a 
Shiv plates... es B76... BO 0 
Mle PINNED one scccseacsee eamiieenes tues 2410 0 
Setsie aah okbeutbanaadediniabiae od 15 10 0 .. 2910 0 
cha dinacaauemaias 4 0 0 


ene ail 
ms and billets . £22 to £24 


Le ler? , : > e 
: a be may be said that the makers have operated 
nae — mee under price agreements, by which selling | 
nl a ixed for the home market, leaving the export | 
inter — —— ae to circumstances. These 
* te is sually been £1 to £2 ton more, but there 
ive Deen no fixed quotations. & - ; 
> aVEr: > af tH , 
of en: ae net selling price for the 10 completed months 
ciliation a Sa by the accountants to the Board of Con- 
With Loo 7 Arbitration, was £27 10s 1.15d, as compared 
420 128 3.8d per ton for the previous vear. The average | 
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COMMERCE & INDUSTRY. 
By WILLIAM PAGE. With an Introduction by 
Sir WruuramM ASHLEY, M.A. 

Vol. I. Historical Review of the Economic Conditions 
of the British Empire from 1815 to 1914. 32s. net. 

Vol. II. Statistical Tables. 24s. net. 


“An excellent volume which will, we are sure, become a 
standard book of reference.’’—Spectator. 

** Here indeed is the backbone of any impartial survey of 
the commerce and industry of the century.’’— Westminster 
Gazette. 


THE BRITISH IN CHINA & 
FAR EASTERN TRADE. 


By C. A. MIDDLETON-SMITH. 


Demy 8vo. 18s. net. 
** A book of which every line should be carefully studied 
by merchants, manufacturers and students of foreign trade."’ 
—Glasgow Herald. 
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3y J. TRAVIS JENKINS, D.Sc. 
Illust. Royal 8vo. 24s. net. 

‘* Nothing could be moré opportune than Dr. Jenkins’ 
book. Everyone interested in the industry should study 
this book. The work covers the entire ground of discussion ; 
it is well arranged, scholarly in style and the result of 
prolonged literary research. This very fine book can be 
thoroughly recommended.’ ’-—-Manchester Guardian. 


THE WORLD’S MEAT 
FUTURE. 


By A. W. PEARSE. 


Illus. Demy 8vo. 21s. net. 

‘* An accurate account of the live stock position and meat 
producing outlook of all leading stock-rearing countries of 
the world, with full lists of freezing works.’’—Live Stock 
Journal. 


A HISTORY OF THE 
FROZEN MEAT TRADE. 


By J. T. CRITCHELL anp JOSEPH RAYMOND. 
Illus. 12s. 6d. net. anes 


THE BRITISH SHIPPING 
INDUSTRY. 


3y EDGAR CRAMMOND. 1s. net. 


~ ‘THE SHIPBUILDING 
INDUSTRY. 


By ROY W. KELLY anb FREDERICK ALLEN 
With a Preface by Cuas. M. Scuwas. 
Illus. 21s. net. 


PURCHASING. By H. B. Twyrorp. Illus. 
26s. net. 


ADVERTISING. By G. W. GoopaLu. Wrappers 
ls. 6d. net. 


STORING. By H.B.Twyrorp. Illus. 21s. 6d. net 

GENERAL CARGO. By R. E. Gopparp, 
4s. 6d. net. 

BRITISH RAILWAYS: A Financial and Com- 


mercial Survey. By W. R. Lawson. 6s. net. 
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price of bars works out at £27 10s 3.134, compared with | freely current in Asia) had fallen. The trend of Prices was 
£20 98 1.76d, whilst in 1918 it was £14 10s 7.91d. The | almost persistently upward. Each week, until that ending 
10 months’ average for angles was £26 5s 6.034, as against | February 12th, recorded an advance. The highest Price of 


£22 12s 8.8d in 1919, and £14 - 5-45d in 1918. The follow- | i¢ year—indeed, the highest since statistics have been 
ing table shows the averages of recent years :— 


systematically recorded—was reached on February rth, 

oe. otk £ = | namely, 894d for cash. This remarkable quotation js more 

epneroeee asses eat = 2° . : ; . than four times the record low figure of 2ribd touched in 
i eensesiainad 512 48 6 5 6s G15 79 1902. The phenomenally high price of silver impelled the 
meperrsesersss" 6 $ He ; 6 15 23 . 6161161 Indian Government on February 2nd to take several im. 
ee ae eo us a oo Oe oor | portant steps in dealing with the currency situation, so as 
Dt .cbhenaneatel 16 5 9°52 = . . : oo | to avoid the necessity of coining silver rupees at a loss. 
eer. Nil Nil 20 9 176 Imported gold was to be acquired on the basis of 10 rupees 
1920 (10 months). . soak oo 13 | to the sovereign. The prohibition on the import of silver, 
£s 4 £s a | which had been in force since September, 1917, and that 

Serena enieeseutensinnney a. ss : : = against using silver coin otherwise than as a currency were 

Se ner enceubieerieeieren onan ,. | removed. At the same time, private imports of silver were 

ee ttnee eterna an SE pons. Se | again allowed, and the import duty entirely abolished. The 

Ean scovevsesorerevecnsenscors 7 Bae sees oe 7 ae | prohibition against the export of silver was maintained until 

Euazenrecsneceransrensccensrss PRMD MEER cove SR ES Bee June 21st. The imminent approach of the Chinese New 

— ig anibgs Te He zs iene = 7. Year—February 20th—and a strong recovery of the U.S. 


, exchange brought about a powerful reaction, in the course of 
The National Federation of Iron and Steel Manufacturers | which two records were made, the largest known movement 
publish the following figures of United Kingdom output:— — | 5, one day, and the greatest difference between the quotations 


| for cash or forward delivery. The price for forward delivery 
Pig Iron. Steel Ingots and Castings. E 




















a | fell no less than 53d on February 13th to 79j}d, and a dis. 
1919, 1920. | 1921 _1919 1920. | 1921 | count of sd was registered on delivery as compared with the 
Tons. | Tons. | Tons. Tons. Tons. Tons. | quotation for cash. As a record movement, however, this 
eechserrs eee | eee | — a eee | — | was subsequently surpassed. The fall was accentuated by 
a cteeee * es | Grin | *: os ay od = | sales on account of China. So strong, however, were the 
BEB ccccsccese ! ’ o . : \ *- le . 

ead 671,000 | 739,000 | 755,000 846,000 a influences at work that the rate for forward delivery re- 

nes Salen ba neo ae aaa | coe a covered 3}d—namely, to 834d within four days. 
eee conesces a.) cas) °° come) pees, °° The very high quotations naturally caused the Govern- 

ie m eens ¢ : *e < : os "7 ° ° ° ° ge 
October bveiebds 445,000 | 533200} °: 435,000 | 544,300, .. ment to take precautions against the risk of the subsidiary 
oe 632/000 682500 | 7. as| wai I coins of the United Kingdom being turned into bullion, the 
cael seman i ———_$— |} ———— ——_ —__ __ aw——— | Mint issuing such coin on the basis of 66d per standard ounce 
otal ....| 000 | 8,007,900! .. _ 7,894,000 | 9,056,800 | 


—— | of contents. The illegal profit at 89}d would have been over 
| 33 per cent. Powers were granted by Parliament for the 
MINOR METALS. | reduction of the quality of silver coinage in the l nited King- 
|dom and elsewhere in the British Empire, where similar 

SILVER. sterling coin circulates, from 925 to 500 parts in the 1,000 

| fine, thus increasing the mintage value of the silver coinage 
to 122.1d per standard ounce. That the United Kingdom—so 
conservative in matters of currency—should take this step 
The market at the commencement of the year was in a re- | WaS clear indication that token coin silver had entered upon 
markably firm condition. The price in London on | a new phase of considerable moment to its future prospects. 
January 2nd—the first working day—was quoted 757d for | Holland, equally tenacious of old customs, reduced the 


‘ash and sed § " ete de | quality of its silver coin, and several other nations took some- 
cash and 74d for two months’ delivery. Our market was what similar steps. This drastic action of the Government 


well supplied with demonetised silver—mostly German marks | in regard to the silver coinage suggested that the Mint would 


We take the followirig from Messrs Samuel Montagu and 
Co.'s Annual Bullion Letter :-— 





—and quotations usually ruled below those current in | not be likely to purchase silver for a considerable period. A 
America. China continued to draw silver freely from | pound’s worth of silver coin of the old quality (.925 fine) 
London and the United States, whence as much as 10,000,000 | When coined into new silver coin (.500 fine) is —”* 
taels worth of dollars and bars were despatched in one con- — beer anaer — a - ae 
signment. The strength of the Chinese demand arose largely Of thie i rd, sree onigainly 6 saa l 

| 


from the discredit into which the paper money (hitherto 


| of this important change was driven home by very large 
sales of demonetised coin from the Continent, and by heavy 
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KING’S BOOKS on ECONOMICS, &c. 








o 

BRITISH INCOMES AND PROPERTY: 

The Application of Official Statistics to Economic Problems. 

y Sin JOSIAH STAMP, K.B.E., D.8c., Guy Medallist of 

‘the Royal Statistical Society and late of the Inland 

Revenue Department. Second Edition with Supplementary 
Tables just issued. 8vo. 15s. 

Datly Telegraph.—"’ A monument of technical exposition ... Invaluable 
to economists and officials... To those concerned in laying the economic 
foundations of the future, Mr. Stamp’s profound and critical analysis, 
supported by many illuminating tables, should prove of the greatest 
assistance. .,.» his unique publication ... written with a clearness 
and precision not often found in works of a technical kind, at once places 
him in the ranks of those great officials who have rendered lasting services 
to the nation.”’ 





Works by EDWIN CANNAN, M.A., LL.D., Professor of 
Political Economy in the University of London :— 


THE PAPER POUND OF 1797-1821. 


eprint of the Report of 1810 to the House of Commons on 
the High Price of Gold Bullion. With an Introduction by 
PROF. CANNAN, 6s. 

The Scottish Bankers’ Magazine: “ Prof. Cannan's book, which has 
the merit of the multum in parvo, takes us back to the time of the 
Napoleonic Wars, and his historic Introduction to the Bullion Report of 
1810—the text of which forms the greater part of the volume—is well 


WEALTH. A Brief Examination of the 


Causes of Economic Welfare 
Second Edition, with Index. 6s. 


Glasgow Herald,—“* Mr. Cannan is probably the most trenchant, 
suggestive and original of living economists.”’ 
MONEY: Its Connexion with Rising and 
e 


Falling Prices. 
Second Edition, 2s. 6d. 








ELEMENTS OF STATISTICS 


4th Edition. Revised, part Re-written, and considerably 
extended. 472 pp. 248. By A. L. BOWLEY, Se.D., F.S.8. 
This book is also issued in Two Volumes, which can be 
purchased separately; Part I., 252 pp., 16s. Part II., 
220 pp., 12s. 6d. 
Economic Journal.—" Congratulations are due to Professor Bowley for 
supplying a long felt want . . it may be plainly stated that this book 


is the best be 0k on the Elements of Statistics written in English, French, 
German, or Italian."’ 


WAR FINANCE. 


By J. SHIELD NICHOLSON, M.A., Se.D., Professor 
of Political Economy in the University of Edinburgh. 
Second Edition. With new chapters on Bolshevism, 
Another Year of Inflation, and the proposed Levy on 


Capital. 12s. 6d, 


Glasgow Herald.— . the lofty spirit and deep convictio® 


of the writer make the articles here reprinted the most inspiring 


thought-provoking pages of economic criticism we have read since the 
war started.’ 


PRICES AND WAGES. 


An Investigation of the Dynamic Forces in Social Economies. 
By Percy Wallis and Albert Wallis. Royal 8vo. 480 pp. 
With numerous Charts and Diagrams. 258. 


THE NATION’S FINANCIAL OUTLOOK. 


Our National Debt and National Assets. By A. B. Thornton, 
F.S.1., 2s. 6d. 

Our National Wealth—Our Taxing System—The Taxable 
Capacity of the Nation—The Special Problems of Ireland— 
The Capital Levy—The Tax on Turnover—The Outlook 
Abroad — Our Overseas Trade — Conclusions — Scale of 
Suggested New Legacy Duty. 








P. S. KING & SON, LTD., Orchard House, 2 & 4, Gt. Smith St., Westminster, S.W.1 


MACMILLAN’S NEW BOOKS 


The Economics of Welfare 
By A, C. PIGOU, M.A., Professor of Political 


Economy in the University of Cambridge. 36s. net. 


EIGHTH EDITION 


Principles of Economics 


An Introductory Volume. By ALFRED MARSHALL. 
Svo. 18s. net. 


Karl Marx and Modern Socialism 


By F. R. S \LTER, M.A., Fellow and Lecturer of 
Magdalene College,Cambridge. Crown 8vo. [Shortly. 


The Fundamental Principles of Taxation in 
the Light of Modern Developments 


The Newmarch Lectures for 1919. By Sir JOSIAH 
STAMP, K.B.E., D.Sc. 8vo. (Shortly. 


THIRD IMPRESSION WITH ADDITIONAL 
CHAPTER AND STATISTICS 


An Introduction to the Study of Prices 


with special reference to the History of the 
Nineteenth Century 


By WALTER T. LAYTON, M.A. 7s. 6d. net. 


MACMILLAN & Co., Ltd., LONDON, W.C.2 


ITALO- BELGIAN 
BANK 


(Banque Italo- Belge, Societe Anonyme.) 


Capital subscribed and paid - Frs. 50,000,000 
Reserve Fund - - - Frs. 21,933,866 


Head Office: ANTWERP. 
London Office : 


50 OLD BROAD STREET, E.C.2. 


Branches: 
FRANCE~— Paris. 
ARGENTINE—Buenos Aires. 


URUGUAY—Montevideo. CHILI—Valparaiso. 


BRAZIL—Sao Paulo, Rio de Janeiro, Santos, 
Campinas. 


Correspondents in all the Principal Places 
in South America. 


The Bank transacts every description of Banking 
Business. Billsand Documentary Bills negotiated, 
advanced upon, or sent for collection. Drafts 
and Letters of Credit issued and Cable and Mail 
Transfers effected on Branches and Correspond- 
ents. Documentary Credits opened or Confirmed. 
Sale and Purchase of Stocks and Shares under- 
taken. Coupons and Drawn Bonds collected and 
negotiated. 


Telegrams: “‘Italbelban,*’ Ave, London. 
Telephone London Wall 1157, 1158. 
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realisation of the weightier descriptions of manufactured | 
silver in jeweller’s stocks and in private hands. The rise in 
the value of silver had been assisted by the depreciation 
ef the pound sterling. A decided improvement in this re- 
spect, recorded in the early part of March, led to a very 
sharp fall on the 5th, when the quotation fell oid for cash-— 
from 84d to 774d—and that for two months’ delivery 534— 
from 83d to 773d—constituting a fresh record movement in 
one day. By the 17th the quotations had dropped to 653d 
and 66d respectively. The fall awakened such a keen de- 
mand in the East that a powerful reaction carried prices in 
five days to 77d and 763d respectively. The mark, however, 
was overshot, and in two days both quotations had receded 
to 71}d. The high level of quotations, assisted by the appre- 
ciation of the pound sterling in nearly all Continental coun- 
tries, attracted great quantities of silver currency to London 
for realisation as bullion. As a consequence, currency media 
became very scarce. In France, for instance, Chambers of 
Commerce and tradesmen issued card or paper coupons, and 
customers at Parisian shops had often to be content to receive 
as small change transparent envelopes containing postage 
stamps. In Germany and elsewhere matters were much 
worse. The abundant supplies of demonetised coin from 
these sources enabled the London market 
independently from that in the United States, and by its 
elasticity to govern to a large extent United States quotations 
for the metal. The large and constant arrivals of melted 


coin in London put a considerable strain upon refining | 
resources, although the equipment hitherto had been more | after January 17, 1920. Silver interests in the United States 
pinned great hopes upon the U.S. Mint purchases, and ex- 


than sufficient to deal with refinable supplies. It became 
necessary to sell such silver for two months’ delivery, by 
which time refiners ‘‘ hoped”’ to return the fine contents of 
refinable bullion. As a consequence, silver for forward de- 
livery went to a heavy discount in April—on several occasions 
to the extent of 3d. On the 17th of that month a discount 


of 3§d was recorded, owing to an insistent demand from the | 


Indian bazaars for prompt shipment. On April roth excep- 
tionally heavy accumulations of silver, namely, about 
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made under the Pittman Act. 


to move 


_ market. 


‘Feb. 19. 


44,700,000 ounces in syocee, were reported in Shangha 

$23,300,000 and 40 lacs of silver bars and United a 
dollars. The last-mentioned item indicates that the size 

the stock was largely owing to the fact that American bap 
trading in China had a quantity of United States silver eo: 
specially placed at their disposal. After the above date. 
Shanghai stocks commenced to contract. The U.S. quota. 
tion for silver stood at the beginning of the year and §- 
about five months thereafter above the dollar an ounce «+ 
which the Director of the U.S. Mint was instructed to re. 
purchase the silver dollars sold under the Pittman Act. *< 
the U.S. price commenced to fall and to approximate j¢ 
cents, the market waited with interest to see whether the 
Director of the U.S. Mint would buy at once or defer taking 
action, as possibly he was entitled to do. Meanwhile, during 
May the price here kept at a level averaging rather under fed 
the ounce. When the U.S. price dipped at last below the 
dollar point and the Mint authorities failed to purchase, th 
London price fell away rapidly, until, on June 15th, 44d was 
recorded for cash and 44}d for two months’ delivery. In the 
third week of June the U.S. Mint began to accept tenders 
This action imparted con- 
fidence to the market generally, and quotations promptly 
recovered to the neighbourhood of 50d. The delay in pur- 
chasing appeared to be owing to the difficulty of proving 





satisfactorily that the silver tendered was of U.S. origin. 


Ultimately a suitable form of certificate was formulated, 
subject to which the Mint was prepared to accept silver 
which had been delivered by U.S. mines to U.S. refineries 


pected for a lengthened period a stable cr even a strong 
The immediate effect was substantial. The with- 
drawal of a quarter of the world’s production from competi- 
tion in the world markets could hardly be otherwise. 
Optimistic views as to the future were held by the American 
banks operating in China, doubtless stimulated by the bullish 
| anticipations prevalent in silver circles at their home base. 

The quotation ranged round about 52d and 53d until 
| July 21st, when a keen demand set in from the Indian 
i 





THE YOKOHAMA SPECIE BANK, 


(REGISTERED IN JAPAN.) 


LIMITED. 


ESTABLISHED 1880. 





Capital Subscribed & fully paid - 


Reserve Fund - = 


Yen 100,000,000 
= 99 50, 000, 000 





Head Office = 


- YOKOHAMA. 





BRANCHES AT 


BATAVIA. HONOLULU. NEWCHWANG. SHANGHAI. 
BOMBAY. HONG KONG. NEW YORK. SHIMONOSEKI. 
BUENOS AYRES. KAI YUAN. OSAKA. SINGAPORE. 
CALCUTTA. KOBE. PEKIN. SOURABAYA. 
CHANGCHUN. LONDON. RANGOON. SYDNEY. 
DAIREN (Dalny). LOS ANGELES. RIO DE JANEIRO. TIENTSIN. 
FENGTIEN (Mukden). LYONS. SAIGON. TOKYO. 
HAMBURG. MANILA. SAN FRANCISCO. TSINANFU. 
HANKOW. NAGASAKI. SEATTLE. TSINGTAU. 
HARBIN. VLADIVOSTOCK. 





The Bank buys and receives for Collection Bills of Exchange, issues Drafts and Telegraphie 
Transfers and Letters of Credit on above places and elsewhere, and transacts General Banking 


Business. 


Deposits received for fixed periods at rates to be obtained on application. 


Lonpon Orrice : 
7, Bishorscate, Lonpon, E.C.2. 


T. OKUBO, Manager. 


a | 





Feb 


hazaar 


ourse 
' ortio 
sterling 
York 
was q 
vhilst 
ré spon 
A rem 
was tl 
States 
forme! 


demat 


remo 
sold 
vold 
nd 
1920 
spec 
the 
lat 
coul 
cuff 
AC., 


deci 


en 


dor4r 













— amaaeel 
sazaars, and carried the price to a much higher level, in the 
waa of which 633d was reached on August 20th. Some 
tion of the rise must be attributed to the weakness of 
sterling in the U.S.A., thus making the parity with the New 
York quotation much higher. For instance, when the price 
was quoted 553d on July 21st, the U.S. exchange was 3.83, 
nist on August 20th it was 3.58. Thus the exchange was 
-sponsible for 3-6d of the increase between the two prices. 
\ remarkable result of the buying under the Pittman Act 
as that two quotations became necessary in the United 
States, one for domestic and one for foreign silver. The 
‘emer was quoted invariably 99} cents unless the market 
demand carried foreign silver above that figure. Purchases 
iader the Pittman Act were continued until China inquiry 
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surprising how the price was maintained so long. India 
was more a seller than a buyer. The Continent sent a con- 
stant, though less insistent, stream of supplies. Hence 
China alone had to shoulder the burden. 

Naturally, failing supplies of U.S. origin, the Mexican 
output became of supieme interest. A change of Govern- 
ment was made in Mexico during the early summer, and 
proved advantageous to that country, where civil war had 
smouldered for many years. Security of life and property 
began to be assured, and the mining industry was not slow 
to profit by the change. The output for 1920 may easily 
prove a record, though even 80,000,000 ounces by no means 
represents the mining possibilities of that country, the rocky 
soil of which is impregnated with wonderful metallic wealth, 

















. ecame particularly intense toward the end of August, and | especially of silver. A certain amount, though not a large 
| ove the U.S. value of the metal again well over the dollar | proportion, of this year’s Mexican output has been minted, 
ohn | mostly for payment of the miners’ wages, leaving a con- 
The price of silver, however, failed to advance beyond | siderable balance of, perhaps, 60,000,000 ounces for export 
o3fd, being checked by the possibility, ultimately an | in the form of bullion or ore. The output of the United 
. ctuality, of silver rupees being exported from India as soon | States of America is disappointing. Labour troubles, high 
s their external bullion value exceeded their value as | cost of plant, &c., and falling prices for the base metals will 
urrency. All legal obstacles to this being done had been | tend to reduce the total recoverable in 1920 possibly to 
removed by the abrogation of the prohibition against using | 48,000,000. This is not of so much moment as usual, owing 
sold or silver coins otherwise than as currency (when the new | to the purchases for the U.S. Mint under the Pittman Act; 
sold equivalent of the rupee was fixed in February, 1920), | the total is likely to exceed 30,000,000 ounces during 1920. 
nd of that against export of coin or bullion on June 21, | The smaller the U.S. production, however, the longer will 
ig20. The likelihood of silver rupees being exported was | be the period required to replace the 207,000,000 ounces of 
specially interesting, in view of the extreme difficulty which broken up dollars sold to India, provided, of course, the Act 
the Indian Government had found in providing sufficient | COMtinues to be operative. The tendency of the market from 
iaterial for silver rupees during the war. Before rupees = ga Pg mae 304 in — ee by 
c i fitably, the price had to be| ey se ee se ee Sy © Indian monsoon 
nuld be marketed in London profitably, on Ss proved much below the normal, and the Indian bazaars 
sufficiently high to cover the cost of transmission, refining, | covered with profit the bear sales which they had previously 
\c., and loss of interest incurrable until the transaction | made. China export trade remained particularly poor, and 
became complete. The combined result of China demand, | most of the silver business done on China account continued 
some Indian Bazaar bear sales, and a rather immobile U.S. | t© be speculative. Not infrequently, however, when the 
exchange kept the quotation at round abcut 60d until the mg ag ee rt oe wey, 8 eee smh.na eee 
, “gt eth ae China was largely came from the United States. This did not prevent th 
end of September. The inquiry for = . ’ | difference between the U.S. quotation for domestic and 
Jominated by speculative influences, for China export trade | foreign silver becoming wide—zo per cent. or more separat- 
P was mostly at a standstill. In these circumstances, it was | ing the two. The cash price kept above sed in London until 
| Head Office: MILAN 
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November 1gth. From the date last mentioned prices rapidly aoa. on October - os ae and Japan, it was 
fell away, owing to ample supplies of demonetised metal, report i 7 = ‘. “—- rm was putting down 
Indian bear selling, and only reluctant support from China. | tinning plants for be a s. In ae apparently to be a 
By the last day of November 433d. was recorded for cash new ets - —e i Ew, . or the time being, to 
and 4444 for forward delivery. Famine conditions in China, supply ee oe s only. ven if so, she has taken from 
extending over four important provinces, became a disquiet- | us in the a rom 30,000 = oe tons annually, and the 
ing factor, and a prohibition against the export of certain | loss of such a a = an unwelcome development. 
foodstuffs from China was announced as from January 1, | It is said that twelve mills are to be put up in Bengal, to 
1921. After hesitating a while about 44U, the price made a produce eee els eg ag ge contracts have been 
further sharp decline to 38jd for cash and 39d for two months placed in the Inited States or the first six mills. As to 
on December 10th. This was followed by fluctuations, which Norway, we do not hear of any further developments glare 
ultimately left the price a few pence higher. The cash} we oe year—in “me a have no confirmation of 
quotation at the close of the Year gojd-—was only 54 per| the report then, given, | fusirala = still Iuming on ti 
> Ori “ or o, “ s S 
cent. of the price fixed at the beginning Neither in this country a in America have the tinplate 
jlants been working to the full during the year, probabj, 
COPPER AND LEAD. iomthiede to three-quarters of their capacity in or case 
In the early part of the year the course of non-ferrous | and much the same or rather less as regards the American 
metal prices was strongly upward, and a great scarcily of mills. There have been complaints in this country of 
supply was foreshadowed in more than one important | irregular supplies of raw material and defective raijwa: 
quarter. In the early summer a marked change developed. | transport, as well as shortage of labour, and these, in 
Prices began to decline owing to a decrease in demand addition to the strike troubles mentioned, have aflected the 
period; ** bulls’ of the non-ferrous metals got into diffi- | yvutput. 
culties. Some firms had to receive assistance. From then There has been some development of the process of 
cnwards the metal market developed greater weakness and | “ merging *’ various works together, the larger taking in the 
more profound depression, which even the gradual elimina- | smaller and so reducing the total number of separate under. 
tion of high-cost producers failed to dispel. Forced liquida- | takings in the trade. One or two detachments of Welsh 
tion in the later months caused prices to fall heavily, and | steel workers have gone out to Canada to man the new tin- 
America began to offer metal persistently at lower and lower | plate mills there. 
levels. The monthly course of prices of copper and lead is Prices.— 1920 is the first full year since the war in which 
shown in the subjoined table :— prices have been free from all Government control, and the 
Copper. reed. | fluctuations have been greater than any previous record, 
Standard Cash, Foreign Cash, | from 75s basis in March and April, to 34s, the closing figure. 


Ree Me | Opening at 52s 6d, there was a very sharp rise of 20s in 
TTD ccissenncusscceuts 119 sa ‘if | January to 72s 6d, succeeded by a slight set-back and 
+ eg —" teeeeees reteeeeens ion tenes - | recovery in February, and a still higher market in March 
AML... aenacewe. ED | and April. Prices were fairly well’ maintained in May, but 
May 31.1920 ...0..eeseeeeeresereee Se... 6D | gave way slightly in June, and the last six months of the 
sur a 4 eee eee | eee = | year have resembled a continuous retreat, almost developing 
nnn. cceeensee Sows | into a rout at times, when holders wished to clear their 
Mee MR los i | stocks and cut their loss. 

November 30, 1920 vheperineeeenees TP ses ee ees = | In October it was stated that prices were approaching 

cem ber Wp RFE ewer eee eeerneee oeesece 


| cost, and in November the Tinplate Conference discussed 
Lead has been persistently offered from New York recently, | the question of fixing a minimum basis price, and this was 
and heavy offerings of spelter have been a recent feature of | attempted, at about 2s 6d per box above the market, but with 
the market. At present prices a large number of lead pro- negligible results. 
ducers are shut out of the business, and it therefore looks TIN.—In the enormous fluctuations during the year, the 
as if a rally was not far off. This may also be said of | highest point was reached towards the end of February— 
certain other metals. | £418 tos, a new record (although a certain amount changed 
Many mines were closed down at the end of the year | hands at even higher figures)—while the lowest point was 
owing to the heavy fall in prices, and this reduction in| reached during December, when the market just dipped 
output will no doubt bring about a recovery, for the world | under the £200, giving a total fluctuation of £220. The 
is undoubtedly in need of metal, though for various reasons | average price for the year was £295 16s 3d, about £40 
there is no present demand for it.—Summiarised from the | higher than in 1919, but £30 lower than 1918. 
Glasgow Herald. | The average prices for the four quarters of the year 
| Were :—January to March, £380 6s 8d; April to June, 
TIN AND TINPLATE. £296 19s 1d; July to September, £268 14s 1d; October to 
| December, £237 5s 2d. Almost throughout the year three 
TINPLATE.—There have been strikes and rumours of | months tin has been at a premium (up to £8 tos in August), 
‘strikes during the year, although in our own particular | but in April there was a backwardation through most of the 
trade direct trouble has been avoided. In March, however, | month, ranging from 5s to 55s. It is worth noting that in 
a strike of steelworkers caused considerable upset, and in | July, when the London stocks of Straits tin were unusually 
the middle of the month it was reported that practically all | low, the premium on this tin rose as high as £30 over 
the tinplate works were stopped for want of bars. When 


standard. 
the works restarted, it was calculated that the strike had The chief source of the world’s tin is, of course, the Malay 
caused a loss of 500,000 boxes. Then the coal strike in 


Peninsula and thereabouts, the second largest producer 
‘October proved a very unsettling factor, although shortlived, | being Bolivia. Bolivian ore is partly smelted in the country 
‘causing great inconvenience to countless manufacturing | and partly exported, principally to the United States and 
concerns, and a very serious loss to many interests. The | England. The smelting works in Bolivia have largely been 
difficulty and uncertainty as to coal induced some of the | run by United States capital, but a new one has recently 
works to safeguard their position by arranging to purchase | been started at Arica by Bolivians, and also one in Canada, 
collieries of their own, so that they might be able to depend | with a view to dealing with Bolivian ore. Siam’s average 
on regular supplies, and from a tinplate maker’s point of | annual output of tin ore is about 8,000 tons, which is smelted 
view this will eliminate what has been a repeated source of | in Singapore, and then exported as Straits. Considerable 
anxiety in the past. In August a lockout of Swansea trans- | quantities of Chinese tin have come to this country during 
a caused considerable inconvenience in various | the year. Chinese ore is mainly smelted at home and then 
directions. ah sent to Hong Kong to be refined. : 
Foreign competition has not been specially marked during | The saosin eae the ae ite averaged 2,386 tons in 
the year, and what there has been has mostly come from | London, and 523 tons in Liverpool, being almost double the 
the other side of the Atlantic, as usual. American produc- | previous year’s figures as to London, but a considerable 
tion has more than doubled during the years 1910—1917, | reduction for Liverpool. 
viz., from 722,770 to 1,512,146 tons; her exports increased | Bars.—The price at the opening of the vear was about 


from 12,445 to 232,799 tons, and still further in 1918, but | £17, and this was the closing figure, so far as British steel 
fell off in 1919. She is said to have sold largely to South | was concerned. Meanwhile, however, a sharp advance took 
America and the East during the vear. | 


Oo tages a place- -about £6 in January—which ran the price up to 479 
ne or two reports of German competition have reached | in February, at which price it remained for some months. 
us, one stating that British plates were being underquoted | When the shadow of the slump began to cover the land. bars 
by 3s (in November), and still later in the vear it was noted responded to the general tendency and gradually climb 
that a parcel of German plates had been booked for Egypt. down to the level - which thev started, the process being 
Details of these transactions are lacking, however. | encouraged, if not hastened, by the lively competition of 
New works and further extensions are reported in other | Continental steel, which was offered at pounds per ton under 
countries, such as Canada, France, India, Italy, Japan. | the native article. . 
Norway, and Spain. With regard to Canada, it is stated There has been a large increase in the import of fore!g® 
that the first of the eight tinplate mills near Toronto started | bars, but the Board of Trade do not discriminate as t0 the 
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26 HAYMARKET, S.W.1. 
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country of origin, except to tell us that 34 tons came from 
Germany. The total is 36,193 tons, as against 2,641 tons in 
igig. 

* Wages. ~Theee, as usual, have been amicably settled by 
mutual arrangement, all changes having been agreed by the | 


Joint Industrial Council. 
40 per cent. was granted to all employees, and three months 
later this was increased to 50 per cent. 
was, in July, merged into the base rate of all employees, 
all bonuses being paid upon the new base rates, which meant | 
an additional advance of about 8 per cent. ; ; 

In view of the change that had come over the situation, 
and the unfavourable outlook, an agreement was come to in 
December, by which, from January 2, 1921, the wages of all | 
process operatives are placed upon a sliding scale, based upon | 
the net selling price of steel bars, the base price being 47 10s 
per ton, carrying a 10 per cent. rise or fall for every £1 in the 
price of bars. ; ; 

Exports.—These show a satisfactory increase of 22 per 
cent. over 1919, but are still a long way (141,000 tons) below 
1913 figures. It is noticeable, however, that Australia, 
Belgium, France, and Portugal have exceeded their pre- | 
war takings, especially France and Australia. France, in 
fact, takes first place, there is a slight increase both to 
Canada and the United States, while Germany, although 


| showing a considerable increase, has taken but a mere frac- 


tion of her 1913 total. 
the 1913 figures. 


Exports of Trxpctates and Tinnep SHEETs. 


For the sake of comparison, we give 








1913. 1917. 1918. 19'9. 1920. 

Tons. Tons Tons. Tons. Tons. 
PRED .. wasewceeen 21,332 .. 37,877 .. 47,755 .. ot057 .. 60,526 
British East Indies 68,817 .. 28,052 .. 28,195 .. 53,760 .. 51,559 
DEED acnvesoee 28,961 17,4% .. 44,284 36,033 .. 47,336 
Netherlands ...... 43,009 .. 6,571 .. Ss oe 16,032 21,598 
PEE ccvccnvcne 14,873 .. 2,784 .. 7,735 .. 17,452 18,585 
Th scssehetenas 21.691 .. 1,068 .. 6,181 . 7.58 17,118 
DT scescaes 13 ih 68 ” - 8,761 17,032 
Ee 2,418 31,729 .. 14,25 .. 6,026 16,073 
DEY dovasseess 25,166 .. 6,780 .. 4,049 .. 20.164 12.761 
SS. skacksencess 28,222 .. 459 .. 205 .. 13,222 9,9-8 
Germany.... ian 34,739 .. ae a os oe 309 1,874 
re 9921 346... - 1,53 1503 
Arg’ntine Repubiic 19.323 13,880 .. 21,307 .. 5.701 . 1,148 
Roumania ........ 0,927 . ; - aa 2. 2.574 .. 1,004 
ERNE. cammascéoe 9,889 1,414 .. a a 500 .. 957 
United States 21,516 .. ae a > 06 oe .. 625 
Other countries . 102,330 .. 28,551 .. 49,471 .. 85,449 .. 73,359 

494,497 .. 177,383 .. 223,474 289,462 .. 353,017 





£7,214,988 ..£5,380,409 ..£7,558,694 . £11,078.664 . £18,954, 214 
The stock of tinplates, terneplates and blackplates at 
Swansea on December 31st was :—1917, 133,116 boxes and 
bundles; 1918, 98,667; 1919, 185,141; 
—Extracted from Messrs Sim and 
Report. 





1920, 159,596.— 
Coventry’s Annual 


ENGINEERING TRADES. 


1VIATION.—Great things were expected in some quarters 
for civil aviation in 1920, and although it was anticipated 
that the past year might be a remarkable one in the progress 
of commercial flying, any hopes that were entertained were 
disappointed. The chief reason for this disappointment | 
was the lack of Government support, although the Weir 
Committee made various recommendations as to subsidies, 
&c., and many resolutions in favour of helping civil aviation 
were passed at the Air Conference in October. The man in 
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Total Paid-up Capital and Reserve Funds Ruseed. 


Total Assets Exceed 
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EVERY DESCRIPTION 
DEPARTMENT. 


FOREIGN 





AGENTS EVERYWHERE 


In January a special bonus of | 


Half of this bonus | 


| will also be carried on in a similar manner in ¢ 


| the street had not yet got accustomed to aerial transport g 
| an every-day occurrence, and failing Government sup;,. 
| in some definite manner, there was little hope for i : 
| companies engaged in aeronautical work. 


The natural consequence has been that a large numbe 
companies have suspended operations through one posaun . 
another, among them being firms like Sopwiths eae 
sydes, and the Aircraft Manufacturing Company,’ p; = 


any, - 
three of the best known aviation firms in the a 


rid. On 
nies have 
pany and 
des’ work 
he future, 
conditions 
They will not be em. 


the other hand, it is a good sign that new compa 
arisen both from the Aircraft Manufacturing Com 
Sopwiths, whilst there is every hope that’ Martinsy 


These new companies start under much better 
than those which have gone under. 


_barrassed by factories out of proportion in point of size 


to the amount of work being done, neither will they have 
the damaging effect of E.P.D. that was directly responsible 
for the closing down of Sopwiths.—Extracted from 
Aeronautics. 

Of the three principal heads under’ which the 
public’s reasons for nbdt supporting civil aerial trans. 
port may be set forth, the question of uncertainty of service 
is probably the least important, for the untrustworthiness 
of aerial transport has now been reduced to a relatively 
small factor. Nevertheless, it is still far from being 
negligible, as is shown by an examination of the results 
obtained on the outward aerial mail service from London 
to Paris. Between November, 1919, and September, 1920, 
there were 391 outward flights on that service. In 208 
cases—that is, in 76 per cent.—the flights were completed 
without a delay of more than three hours. In 16 cases the 
delay exceeded that amount, although the flights were 


_ completed during the day on which they were started. In 


oe 


77 cases the flights were either completed on the following 
day, were never completed, or were abandoned before being 
begun. Railway passengers, we think, would have just 
cause to complain if one train in every four booked to 
perform the journey between, say, London and Newcastle, 
had to be withdrawn or could only complete the trip with 
a delay of more than three hours. 

On the matter of cost, it may be recorded that during the 
year the freight rate between London and Paris was 
reduced from 3s 6d to 1s per Ib, and the passenger fare 
from £21 to 10 guineas. Even so, the cost of aerial trans 
port is still too high to make the increased speed and other 
advantages commercially profitable except in unusual cir- 
cumstances. The freight rate is equivalent to about tos 
per ton-mile, and the passenger fare to about 1s per mile 

Turning to the records of the past year or so, we Ca 
readily show that on the question of danger the public is 
more right than wrong in its views. During the 17 months 
from May, 1919, to September, 1920, 100,285 passengers— 
according to Air Ministry statistics—were carried in this 
country in machines licensed for civilian flying, including 
the Continental services. In this period, seven pilots j 
eight passengers were killed in air accidents, and 13 pilots 
and 15 passengers were injured. The caSualtv rates were 
thus, per thousand passengers carried, 0.07 pilot and 0.05 
passenger killed and 0.13 pilot and 0.15 passenger injured. 
Taking the approximate number of passengers carried 


‘annually on our railways at 1,750 millions, we find that, 
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HEAD OFFICE - - SYDNEY 





Guaranteed by the Australian Commonwealth 
Government. 
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BRANCHES IN 
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Agents and Correspondents throughout the World. 
BANKING AND EXCHANGE BUSINESS OF EVERY DESCRIPTION TRANSACTED. 


Bankers to: 
GOVERNMENT OF THB COMMONWEALTH OF AUSTRALIA 
GOVERNMENT OF THE STATE OF SOUTH AUSTRALIA. 
GOVERNMENT OF THE STATE OF TASMANIA. 


SAVINGS BANK DEPARTMENT. 


Branches in the Chief Centres and 2,836 Agencies at 
Post Offices throughout Australia. 


ON 30th JUNE, 1920: 





539,795 Savings Bank depositors had balances’ ...._ £17,982,402 
General Bank balances ~~... a. = ... 41,002,909 
— Other It eee 4,694,101 
Sydney, New South Wales. er items sien aie nase a 4,074,10. 
OS ae 


LONDON BRANCH: 36-41 NEW BROAD STREET, E.C. 
C. A. B. CAMPION, London Manager. 
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did the same casualty rates hold good, 140,000 railway 

ssengers would be killed each year and over 260,000 
injured, while in something like three months all the > 
drivers in the country would have lost their lives. We lo 
not set great store by the results of this comparison, for we 
are aware that they are not very scientilic. Nevertheless, 
after making allowances for very gross errors, the margin in 
disfavour of flying is, or should be, sufficiently great to give 
pause to those who would seek to impress the public witn 
the safety of flight, or who believe that that safety can be 
satisfactorily demonstrated by quoting some small figure 
as the number of casualties per thousand passengers carried. 
—The Engineer. 


RKOLLING-STOCK CONSTRUCTION.—New and 
important works have come into existence—at Nottingham 
and Lincoln, for example—and brilliant combinations o 
well-found businesses have been brought about. 


} 
} 
| 
| 
| 


t 
Those of | 








the position left it short of orders at the end of the year, 
The attempt to transplant some of the features of the great 
automatic production plants in America had not got fairly 
into profitable operation when the slump came. So much 
capital had been sunk in remodelling the industry on more 
ambitious lines that the financial squeeze, which began ip 
the summer, involved the curtailment of several projects, 
Most of the bigger schemes, however, have been brought to 
a point of development which enables large economies to 
be effected, provided the demand is on a sufliciently large 
scale. The aim of the bigger concerns has been to make 
themselves as self-sufficing as possible. When the rush for 
cars was at its height, output was seriously unbalanced by 
the shortage of skilled labour in the body-making depart- 
ment. This arose largely through the migration of numbers 
of workers to the London district, where extravagant wages 


Vickers’ group and the Metropolitan Carriage, Wagon, and | were offered in order to take advantage of a market which 
Finance Company's group, Cammells and the Midland | seemed insatiable. 


Railway Carriage and Wagon Company, John Brown and | 
Co. and Cravens’ Railway Carriage and Wagon Company | 


Production programmes in this district were badly dis. 
organised, and when the pinch came a large number of 


are all proving more than justified, and there is no doubt prospective buyers took the opportunity of cancelling orders, 
the experience of the Leeds Forge, Limited, which during | The installation of heavy presses for body making, as part 
the year acquired the Bristol Wagon and Carriage Com-/| of the production systems of large works, 


pany and the Newlay Wheel Company, near Leeds, is 
equally happy. In a smaller way, Hadfields, who took up 


a quarter of a million in the Harper-Bean merger, adopted | year, there was a disastrous shortage of materi 


a similar policy, for when in the spring Baker’s, the Rother- 
ham firm of railway steel manufacturers, was made into a 
limited liability company, with a capital of half-a-million, 
Hadfields acquired an interest in the concern. Then, of 
course, there is Armstrongs’ new department for locomotive 
construction, and the fact that other large firms, which in 
former days paid considerable attention to the production of 
war material of one kind and another, are moving in the 
same direction—viz., expansion in railway and other trans- 
port construction—in order to make up for the loss of 
pre-war work for the Army and Navy. 

In 1920 very many thousands of passenger coaches and 
goods wagons were ordered for the home railways, as well 
as for railways in the Colonies and foreign countries, beside 
large numbers of locomotives, and it is gratifying to 
remember that some of the contracts were won by British 
firms in international competition of a remarkably keen 
character. One of the biggest contracts of the kind coming 
to this country from abroad was announced just before 
Christmas, the firms concerned being Cravens, of Sheffield — 
with its two associated companies, John Brown's and 
Thomas Firth’s—and Nasmyth, Wilson, and Co., of Man- 
chester. Chiefly, the work, a portion of which is to be 
done by French firms, will consist of repairs to locomotives 
and passenger and goods rolling-stock of the Rumanian 
State Railways; but a large quantity of new work is also 
required, the total number of vehicles running into several 
tens of thousands.—The Engineer. 


MOTOR CARS AND CYCLES.—The course of the 
motor-car and cycle industry has been attended with 
vicissitudes which have strained its new post-war fabric 
severely. Whereas, with an imperfectly developed produc- 
tion system it was unable to keep pace with the rush of 
business down to the summer season, a rapid reversal of 


| ae 
THE MITSUBISHI BANK, LTD. 


(Incorporated in Japan. 


Subscribed Capital - Yen 50,000,000. 


President: Baron KOYATA IWASAKI. 


Head Office: 


Branches: TOKYO, OSAKA, KOBE, KYOTO, NAGOYA, SHANGHAI, 
NEW YORK. 


London Office: 149, LEADENHALL ST., E.C. 3. 


| effects of this experience. 


| 


is one of the 
Owing to the immense con. 
sumption of plates in the shipyards in the first half of the 


al for making 
chassis. This was having such a prejudicial effect on the 


motor-car industry that the help of the Board of Trade was 
sought, and official intervention brought about some allevia- 
tion. Later, however, there was no difficulty in obtaining 
whatever raw material the industry wanted. Constructional 
engineering has been marked by activity during most of 
the year, but it has latterly felt the effect of the postpone- 
ment of many enterprises through financial stringency, and 


the refusal of prospective buyers to place orders on a falling 
market.— Yorkshire Observer. 


SHIPBUILDING AND SHIPPING.—VI. 


SHIPBUILDING.—In the course of an exhaustive re- 
view of shipbuilding in 1920, the Glasgow Herald writes :— 
All over the United Kingdom the increase on the production 
of 1919 is represented by 213,647 tons, but there was the 
very large decrease in new machinery of 1,541,804 i.h-p. 
The increase in tonnage is explained by the building of many 
cargo steamers of more than pre-war average sizes, while 
the falling off in horse-power is, of course, a result of the 
stoppage of naval construction, and the diversion of activity 
in the yards where high-powered war vesseis were being 
built to the building of commercial ships of comparatively 
low power. It follows, therefore, that the great reduction 
in the engineering figures is not a matter of serious trade 
importance. The output of new tonnage is the best possible 
barometer of activity in the yards, and that there was a fair 
increase is so far satisfactory. By contrast with this in- 


crease attention may be drawn to the returns from America, 
where the great slump in trade has affected the figures in 
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a very significant manner—so much so that it is now evident 
that little more will be heard, for a time at least, of the 
imminence of competition from the United States. As differ- 
ent aspects of the shipbuilding situation are discussed fully 
in other columns, it is not necessary to do more here than 


indicate these points and give in tabular form other interest- | 


ing features of the year’s work, beginning with a table 


which brings together all the shipbuilding of the world | 
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| last two years. At the end of March, 19109, 4,185,523 tons 
| were actually building in that country, which total by th. 
| end of December, 1920, has been reduced by nearly 6 oie 
cent. oe 

SHIPPING.—The Board of Trade figures of shipping 
| engaged in the foreign trade entering and clearing wat 


with 
Wit 


cargoes from British forts in 1920, compared with previons 
vears, read as follows :-— 


Entered with Cleared with 


Cargoes Carenes 
during the year :— Tons. — 
1919 ao __ 1990 . i oa 90000 660000 0000000008666 5006600 aae'on ta 67,819 701 
Vessels. ‘Tons. LH.P. Vessels, Tons, LHP. | Eeemrosereetonencerseteneonens 3570 630 ...... 62 17 
England . 679 974,836 .. 1,460,446 .. 630 ‘ 124319 si 957,816 | 589,40 
ieee’. a Tess «190860 ** "33 °° 147695 | 68,250 | Considerable improvement on 1919 is noticeable, but 
: meena 1927281 .. 3,241,910 hes 2140928 170008 700.106 figures are still a long way behind 1913. 
ay + ST. 499257 .. 322080 .. "307 287,493 |. 116860, The Glasgow Herald calculates that the running costs of 
——— [soe Sa . Sean | ships in the coasting and home trade have risen by about 
paaee tte — 7 eel err e an ie Lene vs aa 7 ee | 150 per cent., and in the foreign trade by about 280 per 
ee —— pecs ———-$ «§ ———— | Cent. since pre-war days, apart from management and depre- 
4,160 .. 8,588,215 .. 8,992,421 .. 3,233 .. 6,884,875 .. 6,097 





In order to show the relation in which the principal ship- | 
building countries stand to each other, the relative positions 
of the first six, as indicated by tonnage and machinery | 
constructed, may be shown thus :— 


by the following figures for 28 vessels :— 


INCREASE in RunninGc Cost, Exc iustve of MANAGEMENT 


DEPRECIA 


TION. 


CoastinG and Home TRapeE. 


7 | ciation. This calculation is illustrated by our contemporar 


and 


, : Reference Number 
late a i i. of Vessel and 1913-14. 1920. Increase 
United Kingdom ................ 1,169 .. 2,140,928 .. 1,700,106 vane a cn ee. 
Ja B perseceycvenvovssreverees 22 a 597.08 730'475 d seessssersvssesessesssrsreness ests 449 4s 82 
ererereeheneres? “ ” ei kine emengeeeen , 
BP oscrscececoreesees ee ee ree erereererersesrseeeresreones 453 22 W3or ll laws 
France ........0.-+-sssseeeeseeve DT. UGLAS «125,470 | _ Sener RRERNRTR NRE Abela 473 886 87-3 
: ; ; nah cauemicaadibehieesesetatudade 46 910 974 
The next comparison shows the work which was done in| eee aca, 133 500 2788 
the principal British shipbuilding districts. With the ex- | 2° rs ae 
ception of the Laggan, all the British rivers show increases | un _ 983 _2534 i71¢ 
over their production last year :— | 10 voyages. ... 4,172 10,364 1491 
Vessels. Tons. 1.H.P. ' 
The Clyde ..... 330 672,438 .. 620615 FoREIGN TRADE. 
DD Coc lebaneeteasucneeeie 8 .. 371,512 352,623 | Re‘erence Number 
— cee eeesenees v08 = .* ae . eae of Vessel and IsAS-14. 1929. Increase 
e lees... se recccccveccacases se 5 +e 7 | Voyage. per Cent 
The Laggan ....... 0... ..ceeceeeeeee 2 116,543 .. 69,250 SEPURNOENED ccncecenceveccce 6.448 .... 30,048 366 0 
s ‘ ia: Rr 2,847 10,631 2734 
According to Lloyd’s Register Shipbuilding Returns, the | - cee eteeeeeereesseerseuserceasees 5am = _s 
tonnage building in British yards at the end of December | eee nee eee ee ae 18449 |... 218% 
last was 3,708,916 tons. The tonnage building at the end | ED ébeccudevcsinsreceepeswonees wuss 4244 16,406 .... 286% 
of December, 1918, was close on 2,000,000 tons; at the end | Ey sstesaensuvensouvenencnsiesesese” Ma a pt 
of December, 1919, it had increased by over 1,000,000 tons, | alee ead 901 3245 .... 2602 
and at the end of September, 1920, the figures had reached BS sorevenssesecrsecerscesorscorees = a °° ass 
3,731,098 tons. The total tonnage of vessels commenced om? : oe 
during the quarter, viz., 506,353 tons, is 139,000 tons below i sane kd thle . 46,165 . 177,505 .... 284 


the average of the previous six quarters. 
pleted compares very unfavourably with that of pre-war 
times. In 1913 the average tonnage complgtec during each 


quarter was over 23 per cent. of the total work in hand at | 
the beginning of the quarter; whereas in 1920 the corre- | 


sponding figures do not reach 13 per cent. The tonnage 
launched during the last quarter of 1920, amounting to about 
580,000 tons, is the highest output for any quarter, being 
12,000 tons more than the previous record figures for the 
fourth quarter of 1913. The tonnage building in the Glasgow 
district, namely, 959,347 tons at the end of the year, was 
a record. The total merchant tonnage building abroad, 
3,470,862 tons at the end of 1920, was about 363,000 tons 
lower than the total building at the end of September ; this 
is entirely due to the large decrease in the tonnage building 
in the United States—462,000 tons less than at the end of 
September. An enormous decrease has taken place in the 
tonnage under construction in the United States during the 





The amount com- | 


The same journal gives the following table to sho 
fall in freight rates that took place in 1920 :— 


OUTWARDS. 


Beginning Middle ( € 
1920. 1920. 1920. 
s a s d s 4 
| Wales to Italy, coals...... pnb nian nae ee @ 0 ei 8 
Wales to Brazil and River Plate, coals...... 50 0 wD 0 22 6 
Wales to Port Said, coa's ............ - 9 0. 70 0 20 0 
Wales to Gibraltar, coals ...............005 60 0 =." 5 Ss 
s a 
United States to Rotterdam, coals.......... i_ 12 
HoMEWARDS. 

s a s a s d 
Mediterranean ore to U.K. ................ @o0.... D0 18 0 
| River Plate grain to U.K. .................. 150 0 ....100 0 . 45 0 
| Australian wheat to U.K. niks sos igete es OO a tee ae @ 100 0 
2. 3 Pa ae 145 0 .... 115 O 100 0 
PEED GUN OD Sassi cccnccenpcccescoccccs ME OO ances Ee © 80 0 
Senn SND OD Wa cnacédeetescsckstcebas 210 0 .... 100 0 80 0 
POY GU 08 TIE ont cede obec sccchas .... 100 0 60. 0 0 
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FURNITURE TRADES. 


The following review of the furniture trades is sum- 
marised from the Cabinet Maker :—Furnishing houses, in 
conjunction with other retail businesses, have felt the need 


HISTORY & REVIEW OF 1920. ‘Feb, 19. 


the policy of the Government in conducting a pr 
direct bargaining with labour. Such a polley ia iteelf ~~ 
further to complicate questions at issue between the ae 
chiefly interested. 
Throughout the year the Ministry of Health, concerned at 


of more capital when doing a large turnover on the present | the slow progress of national housing, has endeavoured to 
inflated prices, and there has been a tendency to return to} 5romote a system of dilution in the building trade in order 


the pre-war condition of things, when the retailer, as far as 
possible, expected the manufacturer and wholesaler to hold 
heavy stocks from which he could draw immediately as his 
show-rooms became depleted. .. This tendency has, of course, 
placed a severe strain on manufacturing concerns. After 
making the greatest efforts to achieve production, sales 





to inflate the ranks of certain branches by the absorption of 
a proportion of ex-Service men. The Micon stages of the 
discussion have been marked by a series of concessions 
culminating in the new proposals recently submitted to the 
decision of a ballot of the operatives. In such negotiations 


the relations of master and man and the more comprehensive 
system of negotiation between their respective representative 
federations have been disturbed, and the natural prerogative 
of the employer has been usurped by the State. In other 
wavs the troubles of the trade are considerably enhanced by 
State control. Restrictive legislation affecting rental values 
and general building activity are considered by many 
authorities to retard the restoration of economic conditions. 
The stranglehold on building has, it is maintained, increased 
the stagnation of industry and commercial enterprise with- 
out materially assisting the solution of the housing problem. 
The conduct of the Government housing scheme by the 
Ministry of Health is severely criticised. The enormous 
cost to the country has steadily increased, until the generally 
accepted figure for the workman’s cottage has become more 
than four times that of pre-war days. The whole year spent 
in fruitless negotiation has tended further to disturb an 
industry on which the welfare of the country depends to a 
degree only less than that of its dependence on agriculture. 
The advice of architects and builders has been largely dis- 
regarded. While inviting the co-operation of building 
trades’ employers, the Ministry has apparently risked the 
alienation of their sympathies by encouraging the employ- 


have fallen off, and ‘in order to keep their workpeople 
together short time has been worked in most furniture 
manufacturing districts for many months past. The most 
serious factors in the situation have been, and still are, the | 
increasing wage demands, which have forced up the prices 
to a point which the bulk of consumers apparently feel to 
be prohibitive. The falling-off in business has affected the 
whole trade, including those large concerns engaged in the 
manufacture of aircraft during the war, and which entered 
the furniture trade after the Armistice, regarding it as the 
natural avenue in which to utilise their woodworking plant. 

Speaking generally, the position in the trade towards the 
latter end of the year has, excepting in one important | 
particular, reverted more or less to pre-war conditions. 
During the war things were easy for the manufacturing 
side. Makers could then sell a great deal more than they 
were in a position to make. Towards the end of the year 
under review things have veered round to a buyers’ market, 
and manufacturers are once more pushing for business as 
they were in the old days. The important exception to 
which .we refer above is, of course, that of prices. That 
has been and still is the really dangerous factor in the situa- | 


tion. Household furniture has shown an alarming tendency | ment of direct labour and by granting special concessions 
tu rise in price to a point at which the public cannot be : 


ed : tne Ff : _ to building guilds. Whether these experiments will result 
tempted to buy. That is a dangerous situation, so it appears | satisfactorily remains to be seen, but it is generally con- 
to us, which can only be relieved by a recognition of the | 


> | sidered that they serve to disguise costs rather than to 
danger on the part of manufacturers, retailers, and trade reduce them, and that there is little assurance that any 
unions alike. Furniture may be never so beautiful, retail! saving to the country will, in the long run, be effected. 
establishments never so attractive, and wages in the trade | The comparatively simple character of cottage building 
never so high, but these things are of no avail at all if the | encourages experiments of such a nature. | 
public gets the bit between its teeth, and determines that Endeavours have also been made to discover constructive 
the price of furniture is prohibitive. It is worth while to methods less dependent on a plentiful supply of materials 
—— point, as the trend during the past year has been | hitherto in common use and the skilled labour necessary to 
— A hn Seeded oe employ them. In this connection attention has been chiefly 
ing the summer a revival of activity in the furnishing | centred on devising substitutes for brickwork, and many 
world was confidently looked for in the autumn, but | new varieties of walling have been adopted. These experi- 
unfortunately the threat of a coal strike and its eventual | ments are of value aia with increasing cement supplies, 
occurrence, with the lack of confidence which it engen- | a greatly extended use of concrete construction seems to be 
dered, constituted another setback, from which the industry | a probability of the future. The principles of the ‘‘ Guild” 
is only now beginning to recover. There have -been in the | moyem 1 re ; : 


ao ; | movement are now generally known, and have during the 
furnishing trade " 5 sane ' ; o. ee: * : 
g trade, as in most others, allegations on the part | year been established in operation—important contracts are 


7 oe persons as to profiteering in the trade, but being carried out on this system, notably in Manchester and 
oe en eee oo to a rene by the} London. Proposals for the entire reconstruction of the 
niin * ommitice appointed by the Standing | building industry were submitted to the Joint Industrial 

uttee on the Investigation of Prices under the Council at the November meeting. ‘These were, in effect, to 


Profiteering / ne ‘ 
The aan inclines feature of th f th | extend the Guild movement to embrace the whole industry, 
. - ; ; e year from the | to convert it, as was stated, into “‘ a self-governing demo 
furnishers’ point of view is the delay which has_ occurred de a : a sens & 


: ae .- ; cracy of organised public service.”” The scheme as sug- 
oan poo is not the place to deal with | gested aroused wad opposition, and, generally speaking, 
~weraeny is, but the effect on the furnishing industry | the opinions expressed during the discussion and later 19 
has been very marked. The fact that vast b f i 
le ; : . , 7 at vast numbers of | the technical and lay Press were unfavourable. These 
people are still without adequate accommodation and seek- 


: - »roposals, or ¢ ificati ay be expected to 
ing houses is, on the other hand, a hopeful augury for the rena. <0 seeireanen Sam, Way Se am 


future. 


BUILDING TRADE. 


From the Chamber of Commerce Journal we extract the 


following :— 


form the subject of further consideration in the near future. 


POTTERY TRADES. 


A special correspondent writes as follows in the British 


Under the conditions which have prevailed it is scarcely Trade Review for January, 1921 :— 
surprising that no great *‘ boom ”’ in building can yet be Of all our minor national industries, none is in a more 
recorded, and that even in the national housing emergency healthy state than pottery, which is doing excellently in -_ 
a satisfactory degree of progress of work is yet to be home and export trades. Nearly all establishments are work- 
achieved. To such an extent have reduced output and high | ing at full pressure. Better coal supplies are now forthcoming, 
ccsts affected economic conditions that many important and order books are full. Indeed, the future of the Potteries 
building projects have either been suspended or entirely is very bright. Leaders of the industry are intent upon 
abandoned. With the excess of demand over supply, this | lowering costs of production, and therefore selling prices— 


bar to enterprise is not directly felt by the operatives, but 
delay in the recovery of general trade and commerce must 
inevitably result. Although still regarded in some quarters 


a good omen for the buyer. The recent rise in Wages 
together with the high costs of raw materials—coal, china 
clay, glazes, &.—the effect of the coal strike in temporarily 


as a debatable point, there is little doubt that the supply of lowering the output of sanitary ware and earthenware 
skilled labour is insufficient to cope with work already in dinner and tea ware for export, would not, however, SU& 


hand. Among other causes of this deficiency, the disparity 


gest the possibility of an early fall in prices all round. 


between the rates of pay of the mechanic and the labourer | _ But other factors are working to the desired end. The 
1s considered important. In the process of periodical | first is the completion of some new factories equipped with 
advances, the lower rate has gained disproportionately, so | Up-to-date kilns, and, in some cases, tunnel ovens capable 
that the incentive to training for the higher service has of producing economically and continuously enormous 


greatly diminished. The disparity has been allowed to | 
occur in the belief, doubtless, that the mechanics’ rate could | 


' 


be still further increased, but there are indications that a | 
limit has been reached, and that an adjustment can only 
reasonably be made by a reduction in the pay for unskilled 
work, All negotiations between employers and emploved 


quantities of the table and sundry lines in earthenware, 2° 
semi-porcelain of a medium class in useful table and sundry 
lines, for which the foreign buyer is clamouring to-day. 
The second, a direct result of the first development, is the 
saving of costs of production—in fuel particularly—which 
will come about when the new gas-fired kilns are in work- 


of the building trade are, however, seriously handicapped by | ing order. But in addition to both of these factors another 














































Feb. = THE ECONOMIST. COMMERCIAL HISTORY & REVIEW OF 1920. 397 






















—————— oe —————————————————————————— SS = 
<= am ata ae rr ne ee = et eae Se a aes 
SEER Spc OE PE 
e- =—= ay ae = aaieeeeieanenataeeneeaaienaeinemasmieasiatniaatin saeieneaatientade — eS te eh 

i 






a. B cunt WITH #*- 
ioe THE NEARSEAST 


SMYRNA, EGYPT, Cyprus and in Constantinople, extends 

exceptional! facilities for Export and Import Trade between 
Great Britain and the Near East generally, and invites enquiries 
| and correspondence relating thereto. 


PAID UP CAPITAL £1,920,000 (£1=Drs. 25). 
Head Office: ATHENS. nit 


re 1 
Londoa Office : Manchester : | Hi 
22, Fenchurch St., E.C.3. Portico Building, 57, Mosley St. | } I 


| With its offices in all the principal towns of Greece, in Crete, 
! 








BARCLAYS BANK 


Head Office - - 54, Lombard Street, London, E.C. 3. 


FREDERICK CRAUFURD GOODENOUGH, Esq., Chairman. 
Sir HEr BERT HAMBLING, Deputy-Chairman. 
EDMUND HENRY PARKER, Esq., Vice-Chairman. 





‘ GENERAL MANAGERS: 
WILLIAM FAVILL TUKE, Esq. WILLIAM CARRUTHERS, Esq. ROBERT WILLIAM STREET, Esq. 
JOHN CAULCUTT, Esq. 





Authorised Capital - - ~ £20,000,000 
Issued and Paid up Capital - - - £15,592,372 
Reserve Fund a = = - £8,250,000 
Deposits - - - - - - £327,788,370 





The Bank has over 1,500 branches in England and Wales and Agents 
and Correspondents in all the principal towns throughout the World. 


EVERY DESCRIPTION OF _ BRITISH AND 
FOREIGN BANKING BUSINESS TRANSACTED. 


EXECUTORSHIPS AND TRUSTEESHIPS UNDERTAKEN. 


Chief Foreign Branch - 168, Fenchurch St., London, E.C.3. 
West End Foreign Branch- _- 1, Pall Mall East, London, S.W.1. 
Liverpool Foreign Branch - - - 42, Castle Street, Liverpool. 

anchester Foreign Branch Corner of York St. and Fountain St., 
- Manchester. 





THE BRITISH LINEN BANK, Head Office, Edinburgh. 


THE UNION BANK OF MANCHESTER, LIMITED. Head Office, Manchester. 
THE ANGLO-EGYPTIAN BANK, LTD, Head Office, 27, Clements Lane, London, E.C.4. 
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may soon be operating: I refer to the scheme, now being 
worked out by the experts, for a whole range of stan- 
dardised body plain whiteware goods in tea, breakfast, 
dinner, and table sundries, and the like, to be placed on the 
market at very low prices. A a system of pro- 
duction, with which the British Pottery Manufacturers 
Federation is concerned, will be the basis of the scheme. 
The increased supplies which will be available when this 
excellent proposal matures are fairly certain to bring about 
a general fall in the prices of medium-quality lines. So far 
as high-grade body wares are concerned, including hand- 
thrown ornamental and useful sundry pottery, the market 
for these is so restricted as to preclude the possibility of a 
fall for some time to come. 

Some of the new wares fired in the up-to-date ovens 
recently installed axe excellent in body and finish, and 
should lead to big business when the financial situation eases 
a littl. There are some excellent lines in architectural 
pottery, faience, &c., both glazed and unglazed; and there 
is a more simplified pattern in some of the tiles now being 
produced, although Dutch designs predominate. Many good 
new filters are being offered which buyers in India, the Far 
East, Latin-America, and the Colonies should inquire 
about: they certainly come up to German standards. 


_ GLASS TRADES. 


Larger supplies of table, lighting, scientific, plate, and 
bottle glass and glassware are available for export to-day 
than was the case a few months ago. This is shown by 
official figures: for the 11 months ended November 3oth, 
British exports in this department were valued at 
£2,876,861, as compared with £)1,296,348 for the same 
period in 1919. But alongside of this apparently healthy 
position has to be recorded the rapid headway, foreshadowed 
in my last article, of the Belgian, German, Czecho-Slova- 
kian, and American furnaces, and the Dutch bottle trust, 
causing some unsteadiness in the home trade position. 

Already, as predicted earlier in the year, this competition 


has brought about a fall in prices for table, lighting, and | 


scientific glassware. In the case of firms who have not yet 
carried through their reorganisation and installation of semi- 
automatic machinery for pressed goods and wholly auto- 
matic machinery for the production of bottles, it has resulted 
in some loss of orders. What instability there is has been 
especially noticeable in the electric bulb and tube and rod 


work sections of the Midlands. The coal strike, too, came 
at the worst possible time, just when our makers were 
beginning to increase output of flint glass and crystal goods 
to cope with the full order books they then had. There is 
still a shortage of potash at reasonable prices for the best 


flint goods. 


The bottle trade, which was the first to consolidate and 
ruthlessly carry out a policy of standardisation of sizes and 
shapes, is, however, in a flourishing condition. Many of 
the lines in light-weight bottles are now available in large 
quantities for overseas buyers, at prices comparing favour- 
ably with those of foreign competitors. By means of the 
up-to-date plant installed, and wholly automatic bottle 
machinery for mass production now working at full pres- 
sure, containers of excellent finish are being rapidly turned 
out. One associated concern guarantees delivery in 1921 
of 1,000,000 gross of bottles, &c., to customers—a credit- 
able achievement. Then there are the smaller groups now 
producing considerable quantities of cut goods from im- 
ported blanks. These are competitive in price, and of 

i Improvements 
carried out by some of the Midland concerns making light- 
ing glassware, such as electric bulbs, chimneys, &c., are 
enabling them to get a share of orders, coming in from over- 


good metal body and carefully finished. 


seas for portable and handy-sized lamps, now in demand. 


In the flint and crystal table and fancy glassware section 
all makers are increasing output. Buyers in the Colonies, 
India, China, and North and South America, who require 
complete services of desserts, reproduction styles of Georgian 
and Waterford table-glass articles, useful sundries such as 
candlesticks in flint, table lamps, and finely engraved 
goblets, wines, and so on, will find that makers can deliver 
much better than was the case six months ago.—Extracted 


from British Trade Review for January, 1921. 


VII.—TEXTILES. 
THE COTTON TRADE. 


In order to illustrate the importance of the Lancashire 
cotton industry to the country as a whole, it may be said that 
out of our total exports last year of £1,557,974,984, the value 
of manufactured cotton goods shipped abroad amounted to 
£401,682,535. The following is a comparative table of | 


shipments of piece goods :— 


03 Yards. 2 
W919 i tttet sees eeeeees 7,075,°52.000 .. 97. 775.855 
Wen etoonetsenSdbens’bconbtadocé< *,52°.6°0000 .. 179,073,466 
180 uare Vards, 
sence Srrteresesssccceeeesscreees 4,636,557,500 .. 315,733,164 
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During last year shipments increased to Bombay, Beng: 
China, Egypt, Dutch East Indies, Australia he 
United States, but there was a falling off in the takino. 
of Denmark, Belgium, France, Turkey, Switzerland, - 
Germany. 


» and the 


At the beginning of 1920, in the cloth section, all Joom: 


were running at full stretch, and makers were pressed }y 
customers for, larger deliveries, buying being stimulated )) 
the very favourable exchange rates in Eastern countries 
In the spring prices reached a very dizzy height, and opera. 
tions were checked. During the past nine months demani 
has been decidedly slow, and partly owing to the fall in thy 
raw material, and partly as a result of the absence of orders. 
the position of manufacturers has steadily become wors 
During the year buying for India was very patchy, 
monsoon was fairly successful, but the rainfall in certain 
districts was deficient. During the last few months track 
has been thoroughly disorganised by the falling tenden 
and fluctuations in the value of the rupee. Recently native 
traders have refused to send remittances for goods exported 


The 


After great activity for China at the beginning of the year, 


demand tapered off to a considerable extent during th: 


summer, and since then there has not been any trade revival. 
Buying for most of the minor outlets, such as Egypt, th 
Levant, and South America, was very irregular. Th 
marked depreciation in values resulted in many customers 
abroad endeavouring to cancel contracts, and British firms 
who are unable to find any redress have been ver) 
awkwardly situated. Although no organised curtailment of 
production has been arranged in the weaving branch of the 
industry, the stoppage of looms has been on a large scale. 
It is estimated that during the last month or two the restric- 
tion of output has amounted to over 50 per cent. of the full 
capacity of the looms. Unemployment has been rampant, 
and in certain districts the workpeople are in distress. 
The following is a list of cloth quotations during the past 


| twelve months on particular dates :— 


32 inch 36 inch 38 inch 39 inch 
Printers, Shirtings, Shirtings, Shirtings, 
116 Yds., 76 Yds., 38 Yds., 374 Yds., 
16 by 16. 19 by 19 18 by 16. 16 by 15 

32's &50's. 32's & 40's. 10 Lbs. 8} Lhe. 





1920. s a s a s 4d s a 
PEE DS ccc cccecccuece D: ccos oo es 41 0 
February 6 D . 8 0 49°0~«« 43 0 
March 5§...... rr 9 «6 52 0. 44 6 
DD -sesnacessaonente S ssco Oe §1 6. 44 6 
TT ciccnnseboeeertsne 7 aocs SD 526. 46 0 
GURO 4. .cocccccssccseces SO «aor OS 506. 43 6 
SS ae oD. aceasta 0. 43 0 
| araeeeetncamatipeRae |) «:. _ mee 42 0 
September 3 <n Mr  osne Se we pees 36 ; 
October 1 D cco, EO «cs 40 O50 : 
NovemaberS ......c00+:. um ..., GEO cos te 6 oon B : 
Deooswber Ss ..ccccoccece ie cae) cco Sten : 
December 31........ oe 46 40 0. 25 6 21 


The yarn section had a similar history. The demand 
during the first two or three months exceeded the supplies 
available. This state of affairs continued until about the 
end of March, when there were indications of a slackening 
of demand. Since then the position of producers has 
steadily got worse. In dealing with the different sections, 
it may be said that, if anything, spinners using Egyptian 
cotton have done worse than producers of American yarns. 
The position of ring spinners varied considerably during the 
year, and although at one time such qualities were at 4 
premium, sellers have recently pressed for orders. The 
state of trade was considered by the Masters’ Federation 
early in October, and the opinion was expressed that cur- 
tailment of production on an organised scale was desirable. 
A ballot of the members as to whether they were ready t 
stop their mills on Saturdays and Mondays for a month was 
taken. In the American section the votes in favour just 
failed to show the necessary total of 80 per cent., and the 
scheme fell to the ground. “In the Egyptian department the 
ballot was successful, and since then the factories have only 
worked four days a week. Early in December the position 
in the American section was again considered, and t 
Masters’ Federation recommended a restriction of output t 
the extent of 50 per cent. The ballot showed the necessary 
number of votes, and since then the mills have been clos 
/on Monday, Tuesday, and Saturday each week, and have 
only worked eight hours a day on Wednesday, Thursday, 
and Fridav each week. Throughout the year the deman 
for Egyptian yarns was very poor. It has been a moderate 
twelve months for producers of yarn suitable for shipment 
abroad, but latterly demand has been distinctly auieter. — 
The following is a comparative table of yarn shipments :— 


coe soe" 
rian na Aamo beet eterna aon |. 
halle aan iia aloes akan aera 169616800 .. 33.07.9009 
eee ree ee 147,542,900 .. 47,824,985 


During the year, compared with 1919, shipments increased 
to Bombay, the United States, Madras, Germany, Beng@ 
_and China, but there was a decline in the exports to France, 

_ Switzerland, Denmark, the Netherlands, and Norway. 





Messrs Robert Barbour and Brother write:—For the 
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CREDIT FONGIER d ALGERIE et de TUNISIE 


Eetablished 1881. 


Capital: Frs. 125,000,000 
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REGISTERED OFFICE: ALGIERS, 8, Boulevard de la Republique. 
HEAD OFFICE: PARIS, 43, Rue Gambon. 
LONDON OFFICE: 54, Gracechurch St., E.C.3. 


(Tel: ‘‘ Foncaiger, Led, London.”’ 
’Phone.: Avenue 8017 & 8474.) 


Branches in BORDEAUX, LYONS, MARSEILLES, NANTES, GIBRALTAR, MALTA, SMYRNA, 
CONSTANTINOPLE, PALMA DE MAJORCA. 





Over 100 Branches in Algeria, Tunis and Morocco. 





All banking and foreign exchange business transacted. 





Accounts in English and French money opened at call or at short notice. 








| 


London County Westminster 
and Parr’s Bank Limited. 


ESTABLISHED IN 1836. 








Chairman: WALTER LEAF, Esq. Deputy-Chairmen: SIR MONTAGU TURNER, R. HUGH TENNANT, Eagq. 

AUTHORISED CAPITAL... ieee cents 3,000,000 | 
ia ha uae heigl em, en) iy em al 9,003,718 | 
CP i ig ie i tate! piety Sieg ion gles a 9,003,718 | 


(3lst December, 1920.) 


_ Current, Deposit and other Accounts... a .. £305,380,814 | 








Head Office: 41, LOTHBURY, LONDON, E.C.2. 
Chief General Managers: F. J. BARTHORPE, JOHN RAE 


Foreign Branch Office: 82, CORNHILL, LONDON, E.C.3. 
AFFILIATED ABROAD : - London County Westminster & Parr’s Foreign Bank, Limited. 


FRANCE.—PARIS: 22, Place Vendéme. BELGIUM.—BRUSSELS : 114 and 116, Rue Royale. 


ITWERP: 41, Place de Meir. 
BORDEAUX: 22 and 24, Cours de ANTWERI : : _ este ai 
, S PAIN.—MADRID: Avenida del Conde de Pejialver 
I'Intendance. 21 & 23 


LYONS: 37, Rue de la République. BARCELONA: ene de Gracia 8 & 10. 
, BILBAO: Gran Via 9. 
MARSEILLES: 29, Rue Cannebitre. VALENCIA: Alfredo Calderén 13 & Pascual y 
NANTES: 6, Rue Lafayette. Genis 6. 
ee he Ulster Bank will be collected 
: AFFILIATED IN IRELAND: - Ulster Bank Limited. AD Ghsruc"J'tas Bank ee of Commimon 
e The Bank is represented by Branches or Agents in all the Principal Cities and 


Towns of the United Kingdom and has Correspondents th:oughout the World. 





EXECUTOR AND TRUSTEE DUTIES UNDERTAKEN. 
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critical position was fast developing. The fall in exchange 
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‘Feb. 19. 
WOOLLEN AND WORSTED TRADE: 


The following is extracted from the annual review of 
Yorkshire Observer :— . 

The prices of tops at salient dates are shown in » 
appended table, which gives, for eomparison, sh 


first two months everything was couleur de rose, markets 
were keen to buy at prices even exceeding those of pre- 
armistice days, orders were piled up with unflagging 
persistency and utterly regardless of the dangers which such 
a high level carried with it, on all hands the boom in - 
cotton industry, which had started towards the close © feures, the fined prices under the final Gov 
, 4 ’ . . . OovernMent sched 
1919 ro eee looked upon as assured for months, in force during control, quotations when they wr pa 
if not ye > ; =. oat em they b 
But as time went on and the absence of demand became ——. point, and quotations ruling on December 23 
more and more marked, it was recognised that a most ; 


the 


1 


ure 


hed 


Government 
Open Market Schedule Open Market Open Marke: 


rates brought home the fact that it was only the abnormal uotations, April 1, 1919, Quotations. 


; Quotations, 

rise in exchange which had enabled the markets of the Far Quality — 6 ie. Aves 1s, Dec. 2, 
East to pay such enormous prices. | When this collapsed | d d a 
there followed a corresponding collapse in purchasing power. | = comer seen = any 2h - & M7 
From August onwards began a veritable slump which | W's seneee 31 3h 44 19 
nothing could stay. As orders ran out and nothing came | \_eceueooeme : & * i 
along to replace them the freely advertised engagements of | ee 2: * ed 3 41 56 o 
‘spinners and manufacturers which were supposed to extend | = " renee - sees a - % 
well into 1921 were found to be more or less mythical, in | ow. ° a; ae <2 ee oC One 
every district the toll of idle machinery became daily larger, | ee ee 68 ie 6s - 150 © 
unemployment assumed dimensions never dreamt of, on all oe teres 2. Se | 
sides increasing weakness was displayed where but a few , 6Vswarp ...... M oe TS oe IW 
months previously reigned strength and buoyancy. eo 2 ae eee oe 8 
Acute financial stringency with wholesale restriction of | a. easase 77 79 184 — 


credits followed fast on the heels of dwindling cotton values} Up to about the middle of March business in tops was still 
and cheaper goods. Margins were ruthlessly swept aside, | fettered by restrictions upon the export of qualities above 
but no inducements, however highly coloured, were 46’s, and for some time traders were in the dark as to the 
sufficient to tempt markets abroad to enter into fresh en-| actual position, as the authorities retained the embarg 
gagements. On the contrary, from all quarters came the | upon the export of tops to countries *‘ adjacent to enem) 
cry to cancel. China was first in the field in this respect, | countries,’’ although peace was concluded many months 
just as it had been first in the opposite direction at the time | earlier. 
when the world, relieved from the temporary dislocation Eventually it was made clear that all classes of wool tops 
occasioned by the armistice and awakening to its urgent! could be exported freely except to Bolshevist Russia 
need of supplies, began to indulge in a veritable furore of | Although there was no great surplus immediately available, 
buying. Other markets quickly followed suit. The United | freedom to trade with foreign markets gradually had notable 
States, Spain, Egypt, the Near East, the Far East, Central | effects, particularly in the restoration of business in tops 
and South America, every market in fact, was clamouring | with Germany, Bradford’s most important pre-war 
to get out of dear, bought goods, and in the majority of | customer. 
cases urging its suit with a total disregard for the sanctity! Notwithstanding the disastrous state of the exchange 
-of contracts. from the German point of view, German users gradually in- 
India was a law unto itself. The Government had | creased their takings subsequent to the removal of the 
announced in February that steps had been taken to give | embargo, with the result that whereas in March exports to 
effect to the findings of the special committee appointed to| Germany amounted to 261,700 Ibs, by October they had 
inquire into and report on the whole currency question, and | jumped to 2,137,500 Ibs. 
‘it was generally undersfOod that exchange could not go| The monthly totals taken by Germany in the first 1 
below 2s. Such a view proved to be quite erroneous. India | months of the year were :— 


was unable to find any market for its exports, the sale of i, 
‘Reverse Council bills was prohibited, and exchange tumbled ow... RAT ie APRA 
‘down to as low a point as 1s 43d. Dealers, their commit- | eee oS) 961,700 
‘ments for the most part being uncovered at the time of pur- | ae i dah pepe kde ep aR “ 5a5500 
‘chase, pressed for cancelment or refused to meet their obli- | ere ee oc eee, asses” 
‘gations until exchange had risen again to 2s, remittances | Joly ..... — 
were withheld en bloc, and merchants were in a quandary | caaterstar sseestnrears sé rere eases 1,331,900 
~such as they had never experienced before. DL cnt baddudehGtharadiéhivcessseuephasknels daeete 2,137,500 

November . 1,065,700 





India’s troubles have not been solely confined to those of | i 

= . . "'. , i i ‘ y 1S that 
reurrency; the monsoon, though normal in most districts, | A notable fact concerning the > apenas A of the 
was scanty in others, particularly so in the Punjaub and | the weight for October was considerably in excess © 
‘North-West Provinces, where it is feared the crops will | €Ports in the corresponding a of + sgt aoa is 

. , . : “4° ° Te | ops dur - 

suffer severely from the lack of rain. China, in addition to}. The yd : a hich ies the monthly 
a 50 per cent. fall in the rate of exchange, has been faced | iMdicated by the following table, which s ntities for the 
with famine and internal dissensions, Java and Singapore | ©*P0rts from January a —— = being : given for 
with acute stagnation, Central and Southern America with | corresponding months of 1913 and 1919 6 
‘no markets for their coffee, hides, &c., Egypt with a surfeit | ©O™Parison -— 

















British Guiana, 


1920. 
“of goods and no buyers—tales of woe, in fact, from all — Ibe. Lbs. 
‘quarters of the globe, and no bright spot anywhere. UE 5 cic dans gauvientaba 3,983,000 .. 454,600 .. 15 
. = . 9b bee 
The following table shows the Board of Trade figures of ee oer Saose00 1 538200 "7 11737500 
‘total imports of raw cotton and their value during the years | BOUE cascessesesencssvssecase 3,822,200 .. _ 911,600 .. en 
Same . SE eccpaegstesegnenseveunen 3,882,600 .. 1,270,400 .. 22131 
1913, 1919, and 1920: ca, 661.300 |. 1.545.390 
ene eerrcernaneeneenenerennestnereeennrreemnements ee SN Ls sivecsscccaubacenais $505,200 “a Lae aee “ a4 
Cotton, Raw | Quantity, Valve. | Bepeember 2220000000002 Szgatsoo 2 “eragoo 3. 195.00 
Cexcoppt Litters), | a | I i ilite ciitanisingtabiinn $871,800 .. 1,561,300 .. 5449600 
| 1913. | 1919. | 1920. | 1913. ; 919. | 192. | November .................. 3.685.700 |. 1,929/800 :. 1,894,500 
Centals|Centals|Centals} £ | & ‘ ET 40,671,600 .. 12,211,800 .. 21,742,300 
17,642,358. o YARNS.—Spinners have experienced a year of os 
47,307,766 125,483 730164915818 | Changes, but at its close they were beginning to fee 
gn ene “J 231,680! | 480081) 3,442,882 | the worst of the crisis was over. 4 th + in the 
' i j id that neve 
countries........ 777, 951,154 1,696.192 7,471,217 14,4 _Looking back upon 1920, it may be sai a 
“Total from foreign arane Saieileresdereraeeee oteae og history of the Botany spinning trade has there been _ i 
ps countrion.--.--- LOBS#AG16.536.289 15.006 175) 6RE3A50A)' 13436008 182.797.71 | year. Prices of tops and yarns were very high wie? | 
— ' ¢ » ea 7 
ceed ae asa assess —_._| so.seasis| goeracer | (PENG, but during the first three months of = oe said 
Other countries..| 175,891] 213,324) ‘298.722, 490,484 2149058! 4688604 | tops appreciated very considerably, and the same cé i. 
ee eee SR SEED 744,173 1 #045741) 5,105,585 | of fine Botany yarns, 2/48’s having risen from 15s 
(i.¢., British West 22s 6d, and 2/60’s from 20s 6d to 26s 6d. to get 
roe There seemed to be two reasons for this. In order 


sufficient tops to run the machinery at a time when ! 


| 
| 
| { 
| i ft 
| was a distinct shortage, spinners bought in excess © 
a ai ! : ’ ss o 
Other British Pos | 29895 2114 25,954 208,422 270,870, 767,071 | quantity they could consume, thus driving up the price 


sessions ........| imi 2 
‘Total from sai} 5,104, a. 32%, 3222 36491| tops. Manufacturers, similarly, found it 
Possessions 3 719.150 5,046,578 3,889,440, 1.931.965 57, 71,276,389 


and British Hon.| 


requirements. But another factor operated; the pros 


Total.....000-. 21,142,996 hasta ‘70,570,547 190,771,416254,074,100 | seemed so good that both spinners and manufacturers fek 


ifficult to 
; i 
obtain supplies of yarn that they bought in excess of the 
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— senses 
Semel essences 
—_——$$____. 


BANQUE INDUSTRIELLE 
DE CHINE. 


=f Capital authorised - - -  Fres. 250,000,000 
» subscribed - = = » 150,000,000 
» paid-up - - - - » 75,000,000 


Head Office: PARIS, 74, Rue Saint Lazare. 


. on ” (Head Office: DIRGEBICID. 
Cable address (Branches: CHIBANKIND. 


9, 








BRANCHES: 
BATAVIA HANKOW SAIGON TSINAN 
CANTON HANOI SHANGHAI VLADIVOSTOCK 
FOOCHOW HONGKONG SINGAPORE YOKOHAMA 
HAIPHONG MUKDEN SWATOW YUNNANFU 
PEKING TIENTSIN 
| BORDEAUX DUNKIRK LE HAVRE LYONS MARSEILLES 
s ANTWERP LONDON NEW YORK ROTTERDAM 


——$$_—__ 


London Office: 28, Throgmorton Street, E.C. 2. 
Telephone Nos.: 2663 London Wall (Three Lines). 


™ General Banking Business transacted, and especially business with the Far East—Negotiation and 
Collection of Bills of Exchange on the Far East and all countries— Documentary Credits opened—Freights 

ollected at all ports in the Far East—Letters of Credit—Deposit and Current Accounts in /, Fres., $. etc.— 
Tele, graphic and Mail Transfers effected to all parts of the world, Financial and Commercial information, &c., &e. 














BANCO NACIONAL WLTRA 


(NATIONAL — oe 


| STATE BANK oF tHE PORTUGUESE COLONIES. 


HEAD OFFICE: LISBON. ays Established in 1864. 





CA PITAL ae en EF RESERVES : 


Esc. 24,000,000. S27 Esc. 24,900,000. 


BRANCHES IN THE FOLLOWING COUNTRIES: 
Portugal, Portuguese East and West Africa, India, China, Timor, Belgian Congo and Brazil. 


OFFICES IN PARIS: 8, Rue du Helder. OFFICES IN NEW YORK: 93, Liberty Street. 


LONDON OFFICE: 276, Throgmorton Street, E.C.2. 
Telephone: Londen Wall 295. Telegrams: ** Ultranacio—Stock—London.”” 


The Bank piaces at the disposal of its Customers a complete 
International Banking Service in all i's Branches. 





* THE : 


The Manchester « Liverpool District \ 
Banking Company Limited 


PAID-UP CAPITAL - - = 41,896,000 
RESERVE FUND - - £1,550,000 
DEPOSITS - - -  -  £60,037,956 


Head Office : Spring Gardens, M Saainaeten: ‘eden Office: 75, Cornhill, E C.3. 


Office: 3. WATER STREET, 
Foreign Department : 13, SPRING GARDENS, MANCHESTER; 3, WATER STREET, LIVERPOOL. 


And 328 Branches and Sub-Branches in Lancashire, Cheshire, Staffordshire, Shropshire, Yorkshire, 
Derbyshire, Cumberland, Westmorland and N. Wales. 
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it desirable to increase the amount they had to sell, as beginning of 1920 the Board of Trade introduced a +. 


higher values continued to prevail. 

further, the demand for goods from all parts of the world | 
was so great that piece merchants were willing to give any | 
price, the result being the strange anomaly that, logically, | 
the merchants and not the manufacturers fixed the price, for | 
whatever the manufacturer asked the merchant would give. 

This held good also of yarn merchants, as foreign cus- 
tomers would give any price. There was a dramatic 
change, however, when the London wool sales which 
opened on May 3rd registered a fall, as not only did every- 
one stop buying, but they also suddenly realised that they 
had bought far too much. The effect of the fall in London 
upon foreign markets soon reacted upon Bradford. 

Very big orders had been placed an American account, 
and also by Japanese customers. In February, American 
houses wanted to place orders which would have kept the 
majorityof Bradford spinners busy well into 1921, but some 
firms declined to book beyond the end of 1920. When wool 
values began to weaken and recede, these foreign customers | 
hurled in cancellations of contracts without compunction, 
Americans following the Japanese, and both acting with a | 
complete disregard of commercial morality, which was as 
novel as it was extensive. 

The dislocation of deliveries consequent upon cancellation 
of orders threw a lot of yarn on to the market, and those 
least able to hold out soon precipitated a fall in values, with 
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schematic iaieatieaanceeie ee LLL LLL 


the result that to-day yarns are cheap enough to be re- | 


garded, in the terms of gold currency, as on a sound 


economic basis, and a further reduction in price would have | 


to be arrived at by a considerable drop in the cost of pro- 
duction. 


MOHAIR YARNS.—At the end of 1919 the demand for 
the production of mohair yarns, which in pre-war days was 


a very big business in Bradford, was only moderate, but | 


there were signs of revival, and this developed until b\ 
February very large orders were being placed. The big 
demand continued throughout the month, with a-correspond- 
ing increase in price, the rise being about 1s per Ib in the 
course of the month. March was also a good month for 
new business, and higher prices were freely paid, but orders 
slackened somewhat after March, at which time, however, 
machinery had been so fully commissioned for a long time 
ahead—well into 1921—that spinners were not in a position 
to sell more. 

A notable feature of the year was the demand for varns 
produced from fine Cape kids, which was so large that it 
was difficult for spinners to cover their orders with the raw 
material. If more of this had been available, much more 
business could have been done. Even at the end of the vear 
the finer quality yarns could have been sold if the raw 
material had been obtainable. There is a good current 
demand for permo yarns and also for loop yarns. 

Mohair does not appear to have suffered from the slump 
so much as the wool section of the industry, and machinery 
was well employed at the end of the year. | 

The following shows the yarn exports—woollen, worsted, 
mohair, and alpaca—for 11 months of the year, the total 
quantities and values for the corresponding periods of 1913 
and 1919 being given for comparison :-—— 


Yarn Exports. 





Wooll W d d Alpen 
oollen. orsted. and Al . 
1920. Lbs. Lbs. — 
 ectkcccnweunk, 2,991,900 . 351,400 
Pobruary ............ 261,300 2,455,200 . 281,000 
__. nee 2,612,800 . 305,700 
Rag 323,400 2,068,400 . 
FP neater 619,200 2,007,300 . 377,900 
CaaS 665,900 1,959,200 . 329,700 
ete eee 000 . 2,461,000 . 407,800 
RAR 747,200 . ,738,800 . 355,200 
September .......... 00 . 1,603,900 . 306,400 
SEE. Secescses 431,900 1,631,000 . 361,600 
November .......... 783,500 1 295,600 
Totals secassueuee 5,908,100 .... 23,216,100 .... 3,914,900 
Values .......... £2,987,728 .... £10,947,110 ....£1,808,604 
1919, 
Quantities ........ Ibs 3,704,900 .... 21,842,000 .... 1,158,300 
\ — béinennsneall £ 1,217,095 .... 9452602 .... 468.567 
Quantities ...... Ibs 4,496,400 46,055,200 .... 15,844,000 
MD edecknans aie £ 431,707 4,596,089 .... 1,988,158 


‘The steady growth of Continental production during the | 


year made the imports of woollen and worsted yarns an 
appreciable factor that hardly counted in 1919. In 1919 the 
imports of woollen and worsted yarns amounted for the 
first 11 months to 1,467,983 Ibs, and for the corresponding 
period of 1920 these imports had grown to 14,267,485 Ibs, 
as compared with 30,638,716 lbs in the first 11 months of 
1913. It should be noted that substantial quantities of the 


imports during 1920 were German-spun yarns from French | 


dry-combed tops, and it is also probable that considerable 


weights were spun from tops made from wool sent on | 


Bradford account to Germany to be combed on commission. 

PIECE GOODS.—A study of the returns relating to the 
export trade leaves no doubt that the year 1920 was a good 
one in the woollen and worsted sections. As at. the 
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method of indicating measurements by square yards 
rate comparison with the linear yards of former \... 
not possible; but the best must be made of the Circun 
stances, and it may be pointed out that in 1920 the EXpor 
of worsted tissues amounted to 77,397,900 square ya-\. 
which compares with 62,490,100 yards in 1913, the Jaw ... 
war year, and 33,228,600 yards in 1919. The yalye 
these exports in the three periods were £'6,186,379 in 1). 
£11,814,589 in 1919, and £ 26,685,128 in 1920.‘ 

The exportation of woollen tissues was mu 
187,285,000 square yards having been disposed of in {oreig, 
markets during 1920, compared with 131,128,900 yards 
gig, and 105,883,600 yards in 1913, the values hele 
£14,466,569 in 1913, £60,391,548 in 1919, and £75,207, 12 
in 1920. 

The following indicates the exports of woollen and worst: 
tissues throughout the year :— + 


WoRSTED TISSUES. 


years jg 


h heavier 


MID... 0c scscccescsccece MEE OMIT occccse5. ati 
| February .................. 5,135,000] August ... 7.822. 60K 
March...................... 6,221,200} September 6,351.40 
SE sicdanssienbnvadbon .. 7,818,200; October ... we 4,727 0 
May .................++.+++. 8,528,600] November 5,651,700 
SD s+ :tecechnen sees s uses b) i 6 nv ccsns souneseis 4,311,300 
WooLLEN TISSUEs. 

. yds. Sq. yds, 

January . sccccccsccene MEO! daly . 19,556, 30 
OE rere 13,063,200 August 7 15,712,900 
March ...............-++++ 18,049,300) September . 14,142,900 
EE kecdnnssxseonsscees ves 17,579,200, October ... 12,716,400 
socccccccccssce SM,g00000| November .. 13,683,100 
DP csiciisisunsheneacehes 17,763, eee 9,163,700 


A very noticeable feature of the returns for the three periods 
under consideration is to be found in the exceptionally heav, 
takings of the Scandinavian countries. 

At the end of .the year buyers in practically all foreig: 
markets were holding off in the hope of prices being lower, 
and, with much money locked up in stocks, the absence of 
liquid resources was the great obstacle in the way of 
renewed demand upon the industry. In addition, Belgium 
and France have made great progress towards the restora- 
tion of their textile industries, and are correspondingly less 
dependent than formerly upon the mills of the West Riding, 
whiJe, also, they have resumed exportations. In 1920 we 
received 9,893,244 square yards of woollen tissues from 
abroad, 7,340,903 square yards being from France and 
296,826 square yards from Germany, the remaining 
2,255,515 square yards being from countries not specified 
Our importations also included 636,903 square yards of 
worsted tissues—34,422 square yards being from Germany, 
228,568 square yards from France, and the balance o! 
373,913 square yards from other countries. 

COLNE VALLEY.—Never in the whole course of the 
history of the Colne Valley woollen trade has there been a 
period in which such depression has come within so short a 
time. At the beginning of the year all the signs pointed 
to a long period of prosperity. The manufacturers in this 
valley, accustomed as they are to providing for the clothing 
needs of the million, wert in the habit of running some 
portion of their mills both day and night. The slump which 
necessitated work on only four days per week came, there- 
fore, with all the greater force. And the position at the 
end of the year was really worse than it seemed, for work 
was being continued upon old orders, and there was little 
or no new business being brought forward. 

RUGS AND BLANKETS.—Duming the year that has 
just closed the rug and blanket trades have probably proved 
the most prosperous of West Riding industries, although Y 
diminution of business has been apparent during the last 

/ two months. Generally speaking, the slump experienced !® 
woollen textiles has not n felt in a large degree in the 
rug and blanket trades. Even in the matter of cancella- 
tions blanket manufacturers have not been victimised s0 
extensively as the cloth producers. Rather, in their case, bes 
it been a question of applications for postponed — 
than actual revocation of orders. While several blan 
factories were actually working overtime in December, there 
was not so much under-employment at others as in Me 

/ cloth mills. ; ‘_ 
Commerce with the Far East was extremely brisk during 

the first half of the year, but the deflated value of _ 
| has had the logical effect of reducing the purchasing on nap 

| of the customer to such a degree that there has been z 

appreciable fall in exports to that quarter. There se : 
reason to doubt, however, that Yorkshire blanket manu oad 
turers will, with more propitious financial chrcumaae 
prevalent in the world, retain the grip they were enables , 
obtain on the Chinese market on the exit of the German 
| Before the war the German manufacturers made 4 os 
| show with their cheap blankets of dazzling colour, but >. 
ferior quality. The Chinaman has since learned that ae 
product of the Yorkshire mills, although more expens'": 
is the more economical and beautiful. alll 
RAGS AND SHODDY.—The year opened auspicious’ 


. and 
There was a strong demand for all classes of goods, 





cH¢ 
Sei 

Kai) 
Tok 





SSS = = =e 


|] oa es es 


Feb, 19.) THE ECONOMIST. COMMERCIAL HISTORY & REVIEW OF 1920. 403 


i aint 





THE BANK OF CHOSEN. 


INCORPORATED BY SPECIAL CHARTER 1909. 
CAPITAL SUBSCRIBED * - Yen 80,000,000. 


PAID UP = = = 4, 50,000,000. 
Head Office = - - : - SEOUL, CHOSEN. 
BRANCHES: 


CHOSEN—Chemul!po, Pyengyang, Wonsan, Taiku, Fusan, Chinnampo, Kunsan, Mokpo, Ranam, Hoilyong, 

Seishin. MANCHURIA—Dairen, Mukden, Changchun, Yingkow (Newchwang), Antung, Liaoyang, Kirin, 

Kaiyuan, Tiehling, Ryojun (Port Arthur), Szupingchieh, Chengchiatun, Harbin, Lungchingtsun. JAPAN— 

Tokyo, Osaka, Kobe, Shimonoseki. CHINA PROPER—Shanghai, Tsingtao, Tsinan, Tientsin. EASTERN 
. SIBERIA—Vladivostock. ° 


NEW YORK AGENCY—City Investing Building, New York City. 
Every description of General Banking and Exchange Business Transacted. 


London Representative—-Mr. T. MUKAI, Gresham House, Old Broad Street, E.C.2. 


LONDON BANKERS: 
LONDON JOINT CITY AND MIDLAND BANK, LTD. 


THE NATIONAL BANK OF SCOTLAND, LIMITED. 


INCORPORATED BY ROYAL CHARTER AND ACT OF PARLIAMENT. 
ESTABLISHED 1825. 


Capital Subscribed, £5,000,000. Paid-up, £1,100,000. Uncalled, £3,900,000. 
RESERVE FUND, £1,000,000. 


Head Office EDINBURGH. 





WILLIAM CARNEGIE, GENERAL MANAGER. GEORGE A. HUNTER, SECRETARY. 
London Office—37 NICHOLAS LANE, LOMBARD STREET, E.C. 4. 
T. C. RIDDELL, Manager. DUGALD SMITH, Assistant Manager. 


Every description of banking business transacted, including the purchase and sale of Stocks, Shares, Securities, &c.; the 
collection of Dividends and Coupons, whether payable in Great Britain or abroad; the issue of Drafts, Letters of Credit, and 
Cireular Notes payable in the principal Cities and Towns throughout the World; and Cable transfer of remittances to all parts. 

There is a specially equipped Foreign Department at the principal Glasgow office. 

The agency of Colonial and Foreign Banks is undertaken, and the Acceptances of Customers residing in the Colonies or 
elsewhere abroad domiciled in London are retired on terms which will be furnished on application. 

The Officers of the Bank are bound to secrecy as regards the transactions of its customers. 








British Cradse Corporation. 


(INCORPORATED BY ROYAL CHARTER.) 


Telegrams—‘* TRABANQUE, LONDON.” Telephones—LONDON WALL 2947-2948. 
13/14 AUSTIN FRIARS, LONDON, E.C.2. 
CAPITAL: AUTHORISED os .. 210,000,000. —_ " Senenmenn AND PaID UP ‘a ws £2,000, 000. 
Goveraor .. .. THE LoRD FARINGDON. Deputy Governor ..  .. Sin HENRY BABINGTON SMITH, G.B.E., K.C.B., C.S.1. 
Mavager: A. G. M. DICKSON. Loadon Manager: P. C. WEST. Secretary : G. pe B. BROUNLIE. 


The 
finar 

It has Agents and Correspondents in all parts of the world, and transacts Banking business of every description. 
It invite 


Corporation is prepared to assist in the development of the Trade of the British Empire in every part of the world, and offers exceptional 
4! facilities to British Manufacturers and Merchants for the increase of their export and import trade. 


* enquiries, and will endeavour, where necessary, to put expert advice at the disposal of correspondents regarding the financing of their 


n and overseas business, Moneys received on fixed deposit. Terms on application. 
BRANCHES ;:— BATOUM. BELGRADE. DANZIG. 
Alliliated Companies :—THE WATIONAL BANK OF TURKEY. THE TRADE INDEMNITY COMPANY, LIMITED. 
Constantinople and Branches. Established for the assistance of British Trade by the Insurance of Accounts. 











BRADSTREET ?IS sevens etiriona ozo ona 
BRITISH, LTD. 


presents with SPEED and EFFICIENCY the most reliable LOCAL KNOWLEDGE as to the 
status of Business Houses in EVERY COUNTRY and EVERY MARKET of the World, and is 


THE GREATEST INTERNATIONAL MERCANTILE AGENCY under BRITISH CONTROL. 


} ° 


odies 70 years’ experience and, both for HOME and FOREIGN reports, offers a Commercial Intelligence Service second to none, 


DIRECTORS : OFFICES : 
Sir RICHARD ARRON UIITH, Bort. Chairman. : man ‘on ene Wendentien Real 
S . . Vice-Chairman. ,ONDON (Editorial Offices) is ume, Farringdon Road 
Sir Pi peHUTCHINGS. | FREDRIC WISE, M.P. LEEDS .. Pheenix C neanbers, om! malas 
» PED SON. | E. J. RADCLIFFE. MANCHESTER * on beeen Seeeas 
General Menager : EDWARD N. LAXTON. aemananads : ~- St ies Gieadh 
Secretary: R. CRAMPTON. BassTos, — ; 28, Baldwin Street 
: ST ; 16, Donegall Square, South 
— Sarees . i ranean L Prudential Buildings, Daie Street 
137, CHEAPSIDE, MELBOURNE 231-253, F linders Lane 
PARIS 47, Rue Richelieu 
LONDON E.C.2. ANTWERP ‘ aa 21, Rue de Tanneurs 
Wri orme s BRUSSELS : 17, Rue de Chartreux 
me Op © of Subscription, LIEGE nis 90, Boulevard de la Sauveniére 


or ‘phone CITY 1975. 
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with keen competition amongst merchant prices, which in 
19:9 had surpassed war figures, continued to rise. There 
seemed no end to the possibilities of the boom. 
confidently predicted that the era of prosperity would not 
be closed for some years, and steady, shrewd business men, 
as well as speculators, needed no temptation—save that of a 
rising market—to buy without stint at the most extraordinary 
Lices. , 

The rapidity with which certain classes of material fell is 
illustrated by the case of old blue and new blue and black 
worsteds. While 310s per cwt was easily procurable for old 
blue before Easter, the best price on offer at the sales 
immediately following the holidays was 250s. To-day it has 
fallen to 65s. 


Theorists | 


The price of new blue and black was 460s | 


before Easter, and 4oos afterwards. .To-day it stands at 220s. | 
It is a remarkable fact that there are certain classes of | 


rags which are actually selling at pre-war prices to-day. In 


‘Feb. 19, 


of business for delivery in 1920 was a ver, difficuls 
Many months before the close of the pe : 
evident. Orders were nowhere to be had, and deli 

could be given on the shortest notice. Nothing was ee 
and the real difficulty was found in the inability of by ed, 
to take delivery of what they had so blindly boys 7 
were short-lived hopes in September, when 
small Government forecast of the jute crop tended to « 
the reaction. The difficulties were too great, howe na 
permit of the attempted movement taking permanen; ; 


rhe constant fall in prices created consternation 


Matter, 


period distress Was 


Vers 
r 5 7 
ought. There 


a remarkab] 


weVer ’ 


movements of foreign exchanges intensified the risk. \,. 
where was the serious side of the question more notice,}, 
than in Calcutta gunnies. These goods had been y, duh 
inflated in value by speculative ventures. Trace, 
linoleum hessian cloth and also carpet , 
|of a violent character in the early stages. Amerie 
] 


1914 the prices of old cheviots was 16s per cwt for light and | 


15s per cwt for dark. 
1918, they were controlled at Sos for light and 75s for dark. 
Light declined to 60s at the end of 1919, and dark to 38s. 
To-day, light and dark are both procurable at 16s. 

Some sorts of fine stuffs have still a considerable distance 
to fall, especially new blue worsteds, which, as already 
pointed out, are at 220s per cwt. It may seem peculiar that 
there should have been the big drop of 60s a cwt in the 
price of this material in the fortnight following Easter, and 


Under the Rags and Shoddies Order, | 


| the object of having contracts cancelled. 


that the rate of decline has not been maintained, but it must | 


b: remembered that there are not heavy stocks of new blue 
worsteds. Moreover, the scarcity of dye-wares enhances the 
value of fast-dyed rags that can be pulled for spinning and 
weaving without resort to re-dyeing. 


JUTE TRADE. 


The following extracts are taken from the Glasgow 
Herald :—In the early stages of the year trade experienced 


| than the sharp collapse in the rate of Indian exchan 


was prepared to book up every available yard that coy 
produced over 18 months, but long before the end , 
year she was unable to take delivery of anything [ike ty 
quantities arranged. Application was made to hay de. 
liveries deferred, and overtures were frequently made w th 
The year, which 
set out with the promise of outstripping all former years } 
trade, collapsed miserably. Great efforts were made to find 
employment in the hope that the turn would come. Pro. 
duction to stock was continued until that outlet was 

hausted and curtailment of the working period could n 


longer be deferred. There was nothing more unexpected 


xX. 


With trade approaching even a moderate character, the jute 
crop in its small forecast of 5,962,000 bales would have 
offered a most excellent reason for an upward movement. 
The fear of a shortage was eliminated by the amount of old 


crop carried forward, but it was never contemplated that a 


| crop so greatly reduced would fail to have the slightest bear- 


the greatest demand ever recorded in the jute market. New | 


records were touched in the values of all spun and manu- 
factured commodities. A contrast of the early months of 


the year with the closing period does not show matters ina | 


very favourable light. The early months found spinners and 
manufacturers so largely booked that further consideration 


ing on trade events. In February the price of first marks 
was £67, and prior to the final forecast in September it 
dropped to £43. Subsequently £59 was registered, since 
when the movement has all been in one direction, and £8 
named in a stagnant market in December and substitutes at 
the corresponding difference. In the early months of the 
year production touched 11s for common 8lb cops and 114d 
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fighly Developed facilities 
International Banking 


UR_ world-wide’!chain of 85 Branches 
in Cities throughout the World ensures 


to our customers the expeditious trans- 
action of foreign banking business in every phase: The 
handling of collections throughout the world; issuance and advice 
of commercial letters of credit; the discounting of bills; foreign 
exchange transactions of every kind; the lending of organised 
assistance in the cultivation of foreign markets; the supplying of 
trustworthy credit information. 
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yunce 40 inch hessians. These prices were suc- 
A 


rh. -< and 6§d respectively in September, while the 
cet aot cl ° | for the year at 4s for cops and at 53d for 
— ‘nch hessians. Armistice Day brought a cessa- 


hl viauee for baggings and sackings. They did not 
oarticipate in the great hessian movement of 1919-1920. 
jeavy goods have therefore had a rougher passage than 
weesians. So far this can only be regarded as a passing 
as the rapid alteration in market conditions quickly 

| the prospects of permanent results. The jute trade 
| ee.assert itself as soon as the world’s commerce shows 
“ of movement. It is the great provider of the goods 
tI the carrving trades and a great many others. 
ae ’ Hiegnest and Lowest Prices. 

Highest. 


} ve 


se 





1918. 1919. 1920. 
First marks .....0.seeeeceeece FSS a CC 
MOD COPS. ceesseerseerree 7s 0d e@ese 8s 6d sees lls 0d 
104 oz hessians ....... cocces GEE coor GM. SUM 
7 Lowest. 
1918. 1919 1920. 
Fir DE. vactpotsenceneden i. waso Oe o.. ie 
( Ser aene i ea dale Raa aicl 5a 10d .... 489d .... 48 Od 
ach... ossvecsses GE EEE ocne GEE ase CE 
he { lowing statistics are taken from the Board of 
lrade returns :- 
Quantity. Value. 
sports of ——— —__ — — . s Peiasiiiineialy 
” 1913. 1919. 1920. 1913. 1919. 1920. 
neat ne a 
e yarn . Ibs 41,766,100 23,649,800) 43,533,800 | 780,988 1,139,371 2,698,694 


Do manuf’tures yds 273,484,200 110,982,100/149,345,600! 3,066,084 4,885,890 6,744,734 
ther articles (except | 

bags +. “a ci 267,278 372,790| 904,934 
Linen piece-goods yds'193,681,300 76,863,600} 93,072,500} 5,968,579 7,805,639 14937838 
Threads for sewing 


cwts 23,627 28,722) 27,8335 | 350,207 1,311,013)1,704,665 





Other articles | ___.. __ {1,928,977 '982,460/2,119,478 
ae + Square yards, 
LINEN. 
fhe Belfast News-Letter, in reviewing the progress 
of the Irish linen industry during the year past 


writes :—The year 1920 has been remarkable, and probably 
unequalled in the history of the trade, for great and rapid 
hanges in the volume of the business transacted at various 
periods throughout its course, and also for the violent fluctu- 
ations which have occurred in the prices of linen goods. In 
january the upward trend of prices which had begun in 
the previous summer was gaining momentum. Demand 
was brisk, and buyers from the home and foreign markets 
were in mood to buy freely the products of Ulster looms, 
and their keenness was increased by the scarcity of raw 
material. During the spring of the year orders continued to 
pour in from all markets, and as spinners were unwilling to 
sell further ahead than the visible supplies of flax would 
justify, manufacturers often found it a difficult matter to 
procure yarns sufficient to cover their orders. As a result 
prices of yarns and of cloth rose rapidly, so that by the 
middle of March such yarns as were obtainable had risen 
aout 333 per cent. above the prices of January 1st, and the 
iner yarns, for which choice grades of flax were essential, 
could hardly be found at any price. During this early period 
advances in quotations did not seem to have any serious 
elect in checking demand, and both spindles and looms 
were sold well ahead. By middle summer, however, the 


dese 


. nand had fallen flat. This was due partly to the fact 
fat the acute need for supplies to fill the vacancies caused 


y the diversion of attention to purely military demands had 
” e me extent been met. There was, however, a further 
‘id more potent reason to be found in the world-wide finan- 
~ a stringency, which has been troubling not only the linen 
sie te cotton industries, but most other trades as well. 
In the American market. our most important outlet, what 
‘as tantamount to a strike of consumers against the high 
cost of living was organised. This attack on high prices 
ty have been quite justified in respect of some classes of 
but certainly had little justification in linens 
tail consumer has never yet been called upon to 
“es corresponding to the highest cost of production 
Th in this centre. 

esa on Herald writes :—In the early months there 
The vio emand for linen, but this did not last long. 
flax ee mov ement followed the rushing of Livonian ZK 
Seheoasenake ee ton, through the means of an auction sale. 
ccm Le sellers, so confident of their position from 
it. hoisted the price to £420 per ton, and waited 

' he latter half of the year has greatly modified 
ioe price ideas, and sellers at £420 would now 
. © Opportunity of selling at £150. Continental 
Seles tee a in part for the manner in which 
than Russian - rec uced in recent months. Flax, better 
ton. The Or nO™ available at from £140 to £200 per 


Quotation< ntinent is anxious to sell at prices which leave 
 cuions here far behind. 
BROWN LIN 


} 


’ 


2 
merchandise, t 
when the re 
pay pri 

ruling 


buyers 


raw m 


£LrowWers are 


facturers were ; ENS.—At the beginning of the year manu- 
: is , e in a Ss *,* a c . _ 
orders on hand ey trong position, owing to their having 


; fficient to fully o y ~ the 
irst six months of th y occupy the looms for 


e year. During the period from Janu- 
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Good Business! 


O buy the best stock at a lower 
price than it is quoted else- 
where is surely good business. 


You agree, of course. 


When you buy shirts, collars, ties 
or any other article of apparel you 
naturally want good quality—the 
best stock—and at a reasonable price, 
and you look to a house of repute 
to supply your needs. 

Then pin your faith to Hope Brothers 
—a house of world-wide reputation 
for quality, a house which cannot 
afford to risk staining that reputation 
by offering you anything but the best 
in quality and style. 

And as the actual makers of many 
things for Men’s wear, Hope Brothers 
are able to cut out all intermediate 
profits and thus offer you value that 
is not possible elsewhere. 

The inference is obvious—to shop 
at Hope Brothers is good business ! 


ope Brothers 


Complete Outfitters. 


Chief Establishments : 


44 and 46, Ludgate Hill, E.C.4. 
84-88, Regent Street, W.1. 


Branches throughout London and the Frovinces. 
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ployed of any up to October, but with the , 


season orders of importance the same posi \ 
as in other branches. The main trouble for a 


ary to March the demand for all classes of linen goods was 
incessant, with the result that prices soared to values 
hitherto unheard of. For a considerable period these ab- 
normal prices did not deter buyers from purchasing, the 
chief drawback being the inadequate supply of raw material 
to cope with the demand. Towards the end of June a 
lecided pause ensued, the cause being due largely to 
financial difficulties, which were then being felt in all 
markets. Practically no orders have been placed for fully 
six months past, which is not surprising, as the high values 
reached inevitably tended to restrict business, added to 
which was the decline in values of all textiles, which has 
been experienced throughout the world. Therefore, as 
orders ran out, manufacturers began to curtail production, 
in order to avoid making for stock, and the close of the 
vear found more looms idle than at any other period in the 
history of the trade. Many factories are now closed for a 
prolonged holiday period, extending in some cases to four 

ks, and even longer. It is hoped that when prices have 

hed a reasonable basis, and have been stabilised to some 
extent, the demand for all classes of linen goods will revive, 

d that trade will resume its normal course in the early 
part of the coming year. 

THE MAKING-UP INDUSTRY.—In our previous 

views of above we endeavoured to give some small idea of 
the scope and variety of interests engaged and the very 
important position which this series of industries occupies 
in the business and economic life of Belfast. In the present 
case we are almost tempted to ask what has become of them, 
as in some instances what were flourishing undertakings 
early in the year have since almost entirely faded away. The 
reaction of the 1916-1919 activities would seem to have been 
reflected upon the making-up trade in advance of other 
branches of industry, and in the case of firms engaged in 
the apron and overall end the slackness was very much felt 
is early as the month of February, when all should have 
been very busy completing spring contracts. Unfortunately 
the reaction became much more pronounced during May and 
June, and continued right through the year, without much 
hope of early improvement, as no spring orders have yet 
been placed. 

Blouses.—The blouse trade had a better start for the early 
part of the vear, but there were no repeat orders from the 
wholesale distributors, and the retail people found the 
ubiquitous jumper more easy to sell, so that blouse manu- 
facturers have had the very worst time in their business ex- 
perience, without any apparent chance of early relief. 

Fancy Linens.—This section was perhaps the best em- 


Reserve Funds cal 


R.G. H. BOULTON, Esq. Sir JAMES WALKER, C 
E. J. BUCK, Esq., C.B.E Hon. G. J. G. BKUCE 


BOULTON BROS. & CO. - 
BARCLAYS BANK, LIMITED 


ALLIANCE BANK oF SIMLA, LTD. 


ESTABLISHED 1874. 
With which are incorporated 
THE PUNJAB BANKING COMPANY, LTD. 


‘ 
THE DELHI & LONDON BANK, LTD., AND 
THE BANK OF RANGOON, LTD. 
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4dsence of a, 
tion has d 


months has been the steady fall in the price a 


. 
O! Cotton 


week it seems to have arrived at a lowest po apg # O¥er (A) 
. oe MMIC Dri¢ 
only to be followed by still further reductions unc 


present raw cotton on the Liverpool market is being .. - 
at lower rates than it can possibly be grown to acy a 

This factor, together with unemployment j; mane fede 

tries and a scarcity of money all round, with dicen 

houses all filled up with large unsold stocks bows! 

vious higher prices, has brought about a slump w 

take some months yet to remove. As to the { 

it would be a mistake to assume that, because < 
of the Press are demanding cheaper good 


Zo Sanca 


of prices all round, everything will be sold nsidera Basis @ 
less cost. Wages, rates, taxes, and the general ero: if 
production have increased considerably, and the pubic . Januar 
find that once the present large stocks are cleared yl 
being pressed for sale owing to financial reasons, ney Januar’ 
may be even still dearer to obtain. However. eyerch. . 
e ' 2” , p= Jan | 
will depend on the general run of trade during the ne Januar 
three months. ‘ aie 
We extract the following from the report of Messrs W. | ‘pril 1 
Soutar and Co., of Dundee :— 
CLOTH AND YARNS.—In February of the past : 
40 inch 10} ounce Hessian touched the unprecedented + Janua 
f 118d per yard, and cops reached 11s per spindle. | ypril J 
they had fallen to 6§d and §s respectively by Septembe: l 
and though there was a slightly upward reaction on the VU 
issue of the short crop forecast of the Indian Governmen: Janus 
the absence of orders for goods have been so general ar =. 
so prolonged that prices have dropped at the close of 1! ' 
—- 2 — sas 1 ae anil ; 
year to 53d per vard for 40 inch 10} ounce and 4s pe Janu 
spindle for 8 Ib cops. Orders for goods during the past ' 
three months have almost ceased, machinery in many cases Ma 
has been put out of action, and short time for the machine: Apr 
in motion has had to be resorted to. Unemployment is May 
acute, and many workers in the trade are suffering = Jun 
rivation. Jute | 
orn First Maras. Hessians \ 
Closing Prices at c.i.f. tupee 40 irs 104 ozs. 8 Ib Cops Conf 
December 3lst £s a Price. Per Yard, Per Sr in m5, 
i cisgecckene . 376 86°83 .. 34d .. 28 1ldto2sll 
SIE ih ocaidesitydimiamp ute: GERI le 40 232d to 272d : s lld \ 
eee, 2710 0 .. 49 .. 4384 to 43d Ss 10:1 to 3s 1088 Dy 
TD cucseiipe ese 4210 0 1. SA. 1. Shed to Sigal ts 10 to 3s 1] 
ete holesieka 4400 — Td ‘a 5 104 Jar 
ea 4610 0 ot aien 914 1s Od 
1919 cecescce —— Fs 70 ee 1044 to 108d <a 8s 6d 
Sec ciee hdc 3 0 0 65 .. 5Siidto 5id 4s to 4s 3 
-_-_- 











Capital Subscribed and Paid-up oe Rs.88,51,800 


on Rs.53,00,000 


Deposit and Current Accounts... .. _Rs.13,35,58,924 





DIRECTORS. 


L.E M. MACFADYEN, Esq. W. MUIR MASSON, ! 
W. W. BOULTON, Esq. G. STAPLEDON, f«- 


General Manager: L. A. DAVIS, Esq. 4 
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Deposits are received for fixed periods and at short notice on favourable terms. 
Bills of Exchange are purchased and collected, Drafts and Telegraphic Transfers issued, 
Letters of Credit granted and Documentary Credits established 4 
The Bank undertakes Banking business of every description, the purchase and sale of , 
Government Paper, Stocks and Shares, and affords all possible facilities to its Clients. : 
Full particulars and any further information can be obtained on application to the Head ; 
Othce, or any Branch p 
LONDON BANKERS: F 


- 39, OLD BROAD STREET, E.C2. 4 
168, FENCHURCH STREET, EC. 
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CEREALS AND MEAT. 


wed, In cases where the exact quotation ceased to be given during the 

Wheat. Flour. Barley. 
Nol British Town ; 

x’ Gazette 
Northern Gazette House- hee 
Manitoba.| Price. holds. — 
rer Qr. Per Qr. jrer Zsuibs.| Per Wr. 
Basis average 5 d Ss d ‘a a > d 
4901-1905 .... 20 0 28 O 25 O 23 0 
January 1, 1914 .... 35 9 31 0 28 0 25 10 
77  secel «6287 CO 34 1 28 6 25 10 
January 1, 1915 .... 53 6 43 3 40 0 29 9 
1 . 54 O 52 0 44 0 34 4 
January 1,1916 ..... 66 3 53 il 50 0 17 5 
i ae 46 3 2 0 19 1 
January 1,1917 ..... 91 O 74 10 59 O 67 5 
pril J 82 0 89 3 60 0 65 6 
83 3 78 1 61 6 75 0 
t l . Sean 75 6 70 § 44 3 56 10 
January 1, 1918 .... Te @ 1 Ti} 44 3 57 7 
\pril 1 . SL 104 72 3 14 3 56 9 
] pas 82 6 74 4 44 3 58 5 
0 ] oeee §2 $ 72 6 44 3 60 4 
January 1, 1819 .... 84 0 12 8 1463 62 3 
april 1 cece $2 O = F ai 38 62 1 
l er 50 0 73 3 44 3 62 8 
ober 1 aa 63 6 73 4 44 3 94 7 
January 1, 1920 .... 60 O 72 & 44 3 105 10 
iry 1 ae co O 72 7 44 3 108 11 
arch 1 62 0 a 7 1443 100 7 
4 ; 95 O 72 8 63 6 91 8 
, 25 0 s2 8 63 6 85 0 
June | 100 6 72 10 63 6 86 1 
] 95 0 78 9 63 6 87 2 
4 1 94 0 84 10 63 6 80 10 
> 93 O 90 11 63 6 78 5 
l 94 0 90 5 86 0 80 2 
116 6 SO 6 86 0 $2 9 
December ooost Ss @ 99 O 82 0 86 1 
January 1,1921 .... 102 0 84 1] 80 0 73 6 
f l sata 97 +O 85 4 78 0 70 11 


PIONEER LIFE 


ASSURANCE COMPANY, LTD. 






y 
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os 
Chief Offices, 


67, Dale Street, LIVERPOOL 


Income. Fund. 


£23,822 £4,896 
£77,327 £53,735 


1900 
1910 
1920 


q 
pa 


ef 


£131,028 £226,559 


Total Claims Paid £600,000. 
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APPENDIX. 


A) WHOLESALE PRICES OF COMMODITIES.—SELECTED DATES, 1914-1919; AND MONTHLY, 1920. 


Nore.—The following tables give the variations in prices 





Life Premium Life Assurance 


The P.« O. Banking 


__CORPORATION, Ltd. 


‘ 

| 

| AUTHORISED CAPITAL - £5,000,000 
| PAID-UP CAPITAL - = £2,500,000 
| 

j 





Banking Business of all descriptions. 
Current accounts. Deposit Accounts. 
Telegraphic and Mail Remittances. 
Letters of Credit. Foreign Drafts. 

Bills Negotiated and Collected 

Stocks and Shares Bought and Sold. 
Coupons collected & Dividends received 
Safe Deposit. 







; : Head Office: 
122, LEADENHALL STREET, LONDON, E.C. 3. 
P.&0 West End Branch: 
' - HOUSE, 14,15 & 16, COCKSPUR ST., S.W.j1. 
7 Indian Branches : 
a CALCUTTA ; BOMBAY; MADRAS; KARACHI. 
United Kingj., 





vl shortly be established in the Provinces of the 
yuom im the Near and Far East and in Australia. 












of the commodities on which the Economist Index number 


war the nearest available quotati 
























mn has been Qive 


Oats. Potatoes. Rice. Beef. Mutton. 
Sh ‘ Mean of | Mean Pork. 

a 4 ee | he Middling | M ug 

rrice. Engpli it 

| ; « Prime. | & Prime 
Per Qr Per ‘Lor Per Cwt Per Slibs. Pers lbs. Per 8 lb 
> a x S a ~ d 5 d Ss a 
17 6 4 6 6 4 0 5 5 3 9 
18 4 3+ 7 Ta 5 0 1 = 4 4 
19 9 24 7 1s $ 11 6 3 3 10 
25 11 34 12 0 5 2h 6 4 5 0 
31 9 it 12 104 6 8 7 3 6 0 
30 10 y 14 74 5 § 7 O > 10 
30 10 11 16 14 8 2 9 0 Rg 
45, 4 12 20 0 75 10 0 » O 
60 4 il 26 6 8 il 10 Q 8 7 
55 2 12 46 3 10 4 is O 8 4 
5 8 7 26 3 9 11 10 6 9 6 
44 2 6g 2% 8 12 1 13 § 9 6 
£0 3 63 26 3 & 2 9 G 10 8 
47 8 84 25 3 8 10 9 6 19 8 
49 Li 6 26 3 8 10 9 6 io 8 
50 6 oF 26 ; 9 38 9 6 iz Oo 
16 4 1 26 3 9 3 9 6 10 8 
48 7 104 32 6 9 3 9 6 10 1 
61 3 9 32 =O 9 0 9 6 10 1 
57 3 10} 33 0 9 4 10 O 10 7 
57 10 ll 33 C6 9 4 1c O 1 7 
60 0 11} 3 0 9 4 10 0 10 7 
56 5 113 32 «OO 9 4 10 O 10 7 
56 5 lls 32 ~~ 9 $ 10 O 10 @ 
47 11 11¢ 31 O ae 3 10 O 16 3 
64 7 11} 28 C | 9 4 10 0 10 6 
64 7 11 38 0 | 9 4 10 6 10 4 
55 4 9 26 O 9 6 10 0 19 8 
55 5 Q4 27 ~«~O 9 5 10 2 10 10 
54 4 93 26 0 9 6 10 8 10 4 
48 ll 9 24 0O 9 3 10 3 10 O 
11 5 9 20 O 9 4 9 10 8 4 
i 43 11 9} 12 6 eS 8.3 9 10 10 0 





BANCO DE BILBAO 


ESTABLISHED 1857. 


Head Office, BILBAO. 


Branches: MADRID. 
” VITORIA. 
” PAR l 5. ‘Pia . yay whe - 


LONDON, si xewitoad se 802 


AUTHORISED CAPITAL - Pesetas 100,000,000 
PAID UP CAPITAL - - ” 56,718,600 
RESERVE FUND =- - - * 59,718,600 





The only Spanish Bank operating in England. 
The London Branch has been established with a 

view to the 

Commerce. 


development of Anglo-Spanish 











Current Accounts opened in Sterling, Pesetas 
and Francs, at sight, bearing interest, and every 
description of transacted on 


banking business 


most advantageous terms, including acceptances 
domiciliations, commercial credits, payments and 


collections on goods, ete. 

















Foreign Exchange, Stock Exchange, Cust a 


Securities, Collection of Coupons, etc., etc 





Terms on application. 






Telephone Nos. : 
London Wall 3556 
London Wall 3557 ( Foreign Exci.ange) 


Telegraphic Address: 
BANCOBAO, AVE, 
LONDON. 
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Per lb, Per cwt. | Per cwt. | Per cwt. | Per cwt. Per lb. Per Ib. Per lb. Per | Per 81 Ie 
Basis average— d s a s d 6 | s a da d d d a" 
1901-1905 .... 6 44 0 14 0 9 3 108 0 9 54 7 8} 6 6 
January 1, 1914 . St 62 6 ll 6 9 0 131 6 113 714 965 104 8 1 
July 1 8 61 3 ll 3 9 24) 117 O 119 763 8-85 10; Ti 
January 1, 1915 . 84 538 0 18 3 ie | 152 0 114 4°47 6-05 7 6 5 
July 1 114, 63 8 16 0 152 0 11y 5°28 725 | 83 610° 
January 1, 1916 . 84 54 0 27 9 153 0 112 7°75 980 | 12 8 9 
July 1 9 103 65 0 87 0 | 174 0 11% 8-21 11-40 123 9 2 
January 1, 1947 « oes 11 | 62 9 38 6 | 219 0 13 10°64 oon 17 122 ¢ 
April 1 : Gi, | 67 0 soo | . 224 0 13 12-82 23: 173 lll 
July ! 20} | 68 3 23] . 208 0 15 19°45 28: 10 24 6 0 
October 1 203 | 71 3 mB i . 300 0 18 18-62 27 254 17 3 
January 1, 1918 . 17 | 129 6 44 6 | ° 252 0 18 23-02 3140 | 37 24 0 
April 1 17 137 9 44 6 252 0 18 24-76 20°56 424 97 9 
July 1 16 |} 137 9 55 6 | 252 0 24 23°22 28°82 49} 80 3 
October] 16 | 139 6 55 6 | | 252 0 ‘ 24°53 30:19 | 56} 86 3 
January 1, 1919 . 16 142 9 55 6 | 952 0 24 22-20 2730 | 413 32 3 
April 1 16 142 9 55 6 | 252 0 24 16°16 2709 — si 25 29 6 
July 1 2° 18 143 0 5 6]. 252 0 24 20°92 27°09 | 894 29 0 
October1 __,, 1 151 6 56], 252 0 24 20°15 30 | 423 80 6 
January 1, 1920 . 2138 152 6 és 6 | oe 252 0 24 80°75 54 554 40 6 
February 1 ,, 18.5 152 9 63 6 | oe 252 O 24 29°91 75 594 43 0 
March 1 228 155 6 e6¢) .. 276 0 24 3144 95 | 62g 45 0 
April 1 199 158 9 a2 i «+ 276 0 25 29°01 83 | 62 45 0 
May 1 ‘ i74 158 9 71 9 | . | 303 0 24 27-52 865 | 604 45 6 
June 1 163 | 156 0 95 9 ; | 303 0 24 26°83 15°5 584 44 0 
July 1 124 152 6 95 9 . | 266 0 24 26°62 62 54% 42 6 
August 1 13¢ 149 0 95 9 ° | 266 0 24 27°29 67 |} 543 42 0 
Beptember 1! ,, 11§ 141 6 95 9 : 303 4 24 93-22 66 514 38 0 
October 1 11} 134 9 95 9 : 334 0 24 20-90 54 a7 34 0 
November 1 _,, 103 131 9 91 0 ; 336 0 24 18-21 43 41 29 0 
December1 ,, .... lis 131 9 80 0 ° 836 0 24 12°77 3 32 24 0 
January 1, 1921 .... 114 131 9 62 0 . 336 C 24 10°27 23 244 21 0 
February 1 : 103 126 9 62 0 . 336 0 24 9°83 21 23 i 21 0 
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Other Food Products. 
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PRICES OF COMMODITIES—Continued. 


Textile 
Tea. | Coffee. Sugar. Butter. Tobacco. Cotton. 
d > . 
ps of | iEast India West Virginia es —_ 
. en | Fine Ord. German ' Leaf Middling |“8yPuan 1wn— C). 
Fannirgs | Indian Danish. 3 Sond Fa : c 
Deal | and —_ Beet. Common f American : 
& Broken Syrup. Fine Brown. ce ieee 
Pekoes. Santos. to Fine. } 
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AMERICAN EXPRESS COMPANY 


New York 


65, 


Broadway 


BANKING IN ALL ITS BRANCHES 


een te Cll ClO AT 
ELD 


s -_ 





Deposit and Current Accounts, Foreign Exchange, Letters of Credit and Travelers’ Cheques, Cable and 
Postal Remittances, Securities, Commercial Letters of Credit, and any other approved banking facility 


Through the interlocking services of its Banking, Shipping and Foreign 
Trade Departments, the American Express Company offers unique facilities to 
traders, both importers and exporters, in every country throughout the world 


Offices throughout Europe, Egypt, 


North and South America, and the Orient, each one thorough) 
equipped to transact every detail of business connected with Banking, Shipping and Foreign Trade. 


10,000 foreign Banking and 


30,000 Agents in 
Shipping Correspondents. 


the United States. 


LONDON : 
84, QUEEN STREET, E.C.4. 


6, HAYMARKET, S.W.1. 


AA 
ee 


————————— 
oe 


Basis & 
49 
Januar 
July 1 
Januar 
Juty 1 
Januar 
July 1 
Januar 
April 1 
July 1 
October 
Januar 
April 1 
July 1 
Octobe! 
Jana! 
April 1 
July 1 
Octobe 
Janua 
Febru 
Marcl 
April 
May | 
June 
July 
Augu 
Sept 
Octo 
Nov 
Dect 
Jan 
Feb 

















Feb. 10.) THE ECONOMIST, 











COMMERCIAL HISTORY & ¢ REVIEW OF 1920. 409 


(A)—WHOLESALE PRICES OF COMMODITIES—Continued, 














TEXTILES —(Continued). MINERALS. 
: Steel iron 
"Wool. Pd Silk, | eins. | Hemp. Jute. [Pig Iron Satie | Dave. Coal. Lead. 
am. jane ee | Best Best 

Sout ian. | | ms i —— , warm | House, | pigs: 
Sienem {Vlek'tem| Conten. | Riga, Manila. — —— — - — = a eenah — 

Ewes & Scoured. aK. | J irsts, “ DB. oroug ough. | . é - of ig. 

r= i\Wethers Gord, | | oe He castie. Dean. 

Per ibjter ub. Per Lb. Per Lon.|Per ‘lon.\Per Lon.frer ‘Lon. Per ‘fon. Per Ton.|Per Ton.|Per Ton. Per Ton: 

Basis average— qd | a s d £ | & £ s d £ £ | s adj s d £ 
1901-1905 .....+6- 93 22 12 6 $5 | 85 15 46 6} 6 64 | 11 0) 17 0 7 
January 1, 1914 seanene* 154 | 23 12 6) 323 | 263 353 |. 50 6 64 7% | 15 0) 21 6; 18 
slyly te eee ee 15} 244 13 0 295 , 269 253 51 6 6 | 7 }(28)6 21 6 19% 
January 1 1915 ..... eee «(198 91 | 11 6) 36 | 2% 174 | 54 0 63 | 8 | 13 O} 21 6! 19% 
coccccece 213 25 ll 6 36 | 41 222 66 9 8 | 103 20 6 26 0 25 

January 1 OD ihivias 234 294 14 6 36 | «(47 274 78 0 11 13 23 6] 26 0 304 
et i neti --| 93% | 34 | 15 9) 86 | 54 30 87 6 11} 133 | 55 0| 26 0! 303 
January 4, Peete 284 526 17 3 94 | 60 424 87 6 1i2 | 15 | 30 C| 2 O 324 
April] yy teae eens 285 5244 | 17 9) 94 | 96 3 87 6 14 | 15 | 29 6| 24 0| 82} 
ly 1  Saieenl 284 | 58 | 17 9| 1383 | 85 43 92 6 11} 15 30 6/ 24 C0} 30 
ee ee 284 584 | 27 0, 152 | 8 43 92 6 11 15 30 0} 24 0; 30 
January 1, 1918 ........ 234 | 584 | 24 0 147 | 835 43 95 0 10i | 133 30 0} 26 6 30 
April 1 i eneniend 234 | 58¢ | 24 0! 147 | 100 43 9 0 10% | 133 | 30 O| 24 0} 29 
aly 1 cade 224 584 | 24 O/| 147 | 100 43 95 0; 104 13 | 32 6| 25 9; 29 
Od ein aces 235 58 26 0 147 | 100 43 9 0 10; 144 | 32 6| 25 9; 2 
ee Ms asneks 294 584 | 25 0) 177 | 100 13 95 0 ici | 159 ; 32 6! 25 9 7} 
April” yee eeees 234 584 | 21 6! 177 | 58 43 9 0; i3f | 17% | 32 6].25 9! 328 
uly 1 a snoheie 284 56 27.6) 177 | 55 564 $160 0 15 204 | 82 6] 25 9} 233 
October 1 4, eeeeaees 285 | 78 840; 230 | 49 72 160 0 164 22 88 6] 31 6; 269 
January 1, 1920 ........ 284 82 48 6) 220 | 60 61 | 160 0 174 224 | 88 O| 21 6} 464 
February] 4, .......- 294 | 84 64 0) 230 | 7 59 [175 0. 18% 24 6©| 298 0} 23 6} 48} 
March 1 se each ke Ae 3 95 64 0 230 | 80 65 175 O!} 193 24 38 0 25 6 53 
April 1 a eats 31 | 98 57 6 3624 | 68% 57 200 O a | 38 O} 26 6 45 
May 1 Se “ae 3c | 9 47 6) | 70 | 60 }|200 0 21 26 38 0] 26 6! 43 
June 1 s ntninhis 29, | 93 | 37 6| 3624 | 68 | 57 $217 6) 23 28 | 42 0} 40 0; 40% 
July 1 eo ecccee 26 ; 88 ; 28 O| 3824 | 59 | 45 217 6 23 30 42 0; 40 O 364 
rege 27 | 82 | 28 O| 38% | 63 | 47 |217 6G) 25 30 | 42 0] 40 Cj} 363 
September1 ,, ......-. 27 | 82 | 81 6) 382g | 67 | 47% 4217 6 23 30 | 42 0} 40 0} 88 
October 1, weevesee 25 | 72 | 31 6! 382% | 694 | 564 $225 0' 25 | 80 | 42 0] 40 01 348 
DE, 5. stteeans 244 | 6 | 381 5 | 250 66 | 504 $225 0; 2% | 8 42 0; 40 0 374 
December1 ,, ........ 22 | 50 | 31 6| 250 {| 60 | 45 [225 0] 25 | 30 42 0/ 40 0! 30 
January 1,1921 ........ 20 | 44 24 0; 150 | 58 | 33% 225 O 254 | 27% 42 = 40 0 254 
ee 21 46 | 24 0; 100 55 7 215 0}; 21 | 2 | 42 0 O; 2 
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SKANDINAVISKA 
KREDITAKTIEBOLAGET 


(Bank established in 1864.) 


GOTHENBURG STOCKHOLM MALMO 


Branches in all parts of Sweden. 


Paid up Gapital & Reserves: 


i wr. 18s2.000,000. 


Telegraphic Address: ‘* KREDITBOLAGET ”’ 
BANKING BUSINESS OF EVERY DESCRIPTION TRANSACTED. 
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(A)\—WHOLESALE PRICES OF COMMODITIES—Continued. 

MINERALS. MISCELLANEOUS. 

Tin. Copper. Timber. Leather Petrolm Rubber.| Gils. Seeds. Tallow. Indigo. Crystal 

. Canad’n English "Seal © Mean of 
. : Pitch | Yellow Butts Para Pal. Linseed! ,, oa 
Stand'rdStand'rd} pine, | Pine and Hard. | Pale and Town. Bi ae 

| Large. Bends. | & Paln Rape 
aim. 

\Per Ton.|Per Ton. Per Load|Per Load|Per Lb. PerSLbs|Per Lb.|Per Ton.|Per Ton. Per Cwt. Per Lb. Per 7 
Basis average — aft 2 £ £ s a d j}sd .° <s sd| sda gs, 
1901-1905 ........ 128 | 60 34 6 a 9 6 4 0 2 | QF 28 0 3 9 4 
January 1, 1914 ........ 1673 | G64 46 93 1 74 83 8 lt 303 | 2735 34 0 8 2 . 
July 1  Sadeeene 1374 | 604 44 94 1 74 7# | 2 93; 284 | 282) 820; 33. 9g 
January 1, 1915 ........ 144g | 87 44 9/23 | = | 210 293 | 39 9 6!i3e 2 
July 1 A engeotins i7l1 | 62 7 94 2 7 83 | 2 6 93 | 359 | 383 6! 13 6! 9 
January 1, 1916 ........ 168 864 7 94 2 33 10 3 9 343 | 46 44 6) 14 0 93 
July 1 DS deseo .-- 174 | 1088 113 114 2 | 12 2 8 414 | 403 | 450) 49) & 
January 1, 1917 ........ 178% | 138% 13 143 2 6 134 3 84 373 542 50 6 13 9 et 
April 1 F gecaates 214i | 136} 174 18 210 | 14 8 13) 52) | 603 | 57 G6) 12104) 4 
July 1 Ss en beeees | 2436 1304 174 18 210 | 14% 2 114 50 624 | $57 6) 12 3 ri} 
SS: . setenges | 245 | 1104 173 | 18 211 204 | 3 3 514 | 633 | 70 6) 11 7 
January 1, 1918 ........ | 294 | 1103 i" 18 8 0 194 2 94 584 | 67 72 0) 10 3 73 
April 1 ee 316 1103 17 18 2 8 194 2 8%) 525 | 66 706) $6 4% 
July 1 = mtwaies 3314 | +1103 174 18 28] 22 | 3 13) 593 | +74 | 803) 96, 
October 1 —,,_ ssese0-.| 287§ | 133 174 | 28 28} 2% | 3 2 524 | 754 | 886) 106, 
January | 236 ; 112 174 18 | 28 164 ; 9 74 524 754 | 88 6! 10 6 6} 
April 1 dah aelsie ' 9368 784 174 | 168 28; 16h | 2 5 52 62 | 75 C} 10 ¢ 6 
July 1 OO cenit 2384 878 17s | 18 28 | 164 | 2 53| 708 113 6 0) 100° 8 
Re ac tins 2773 «| «1024 174 | 18 28 | 184 | 2 63| 739 923 | 65 0} 9 53 
January 1, 1920 ........ 3464 1164 174 | 18 2105, 21 27 | 75g 109 65 0O/| 12 ¢ 5g 
February] ,, ..se.... | 9833 | 1163] 178 | 18 | 8 O | 3 2 %7}| 79§ 1188 | 64 0) 49) & 
March 1 ea eeadied 399 1204 174 18 3 6 9% | 27 | 78 131 | 6 0}; 43 4% 
an. * \. sesenkwe 3484 1078 175 18 3 3 253 | 2 4 | 98% 122 | 64 O} 14 9) 1% 
Mayl =—«——s co vvceee 345 1014 174 18 3 0 253 | 2 24) 94% 1083 55 0; 149 1% 
rn  ¢ wedeesas 2744 933 174 18 2 10 253 | 2 14| 874 | 102% | 53 6| 149 1% 
rr: |  @xteeube 9 893 174 18 2 10 259 | 1114| 83} 804 | 45 0} 1449, 1% 
August 1 » detenses 268% 928 174 | 18 2 10 253 | 2110 | 73% 79 41 0} 14 123 
September 1 ,, ......+- 274% 944 174 18 2 10 253 1 93 | 863 80 45 0; MW Q 125 
es a. aseeses 2718 943 174 } 28 | 24 {17 | 987 8243 | 47:0) 14 9~= 10 
November1 ,, ......-- 2673 894 15 15 2 7) 274 | 1 53] 833 784 | 46 6| 14 9) 10 
December 1 ,, ...0..: , 221% 78k 133 144 2 6 273 1 4} 644 6383 | 44 0); 13 9 10 
January 1, 1921........ | 2053 71: 13 13¢ 2 6 274 1 08 643 594 42 0} 12 0: 10 
February 1) ,,  cccocces 1673 67% 12 133 25 | 27211 0 614 484 | 38 0; 12 0 9 









AFRICAN & EASTERN TRADE CORPORATION 


LIMITED. 
MERCHANTS AND SHIPOWNERS. 


Head Office: 
ROYAL LIVER BUILDING, LIVERPOOL. 


Telegrams: *‘ Degama, Liverpool.’’ Telephone: Bank 8870, Liverpoo! 
And at 


WEST AFRICA HOUSE, KINGSWAY, LONDON, W.C.2. 


Telegrams: ‘‘ Ethiope, London.’’ Telephone ; Regent 4900, London. 


54, WHITWORTH STREET, MANCHESTER. 
Telegrams: *‘ Swanzy, Manchester.’’ Telephone : Central 5860, Manchester 
New York Branch: 


AFRICAN AND EASTERN TRADING CO., INCORPORATED, 
26, Beaver Street. 


Cables: ‘* Afroasian.’’ Telephone : Broad 7290. 


ESTABLISHMENTS AND AGENCIES. 


Canary Islands Togoland Turkey 
Senegal Dahomey Levant 
Gambia Nigeria Palestine 
Sierra Leone Cameroons Syria 
Liberia Belgian Congo Mesopotamia 
Ivory Coast Angola Persia 

Gold Coast Morocco 


British East Africa 
Exporters of: 
COTTON PIECE GOODS, YARNS, SILKS, VELVETS, HABERDASHERY. HARDWARE. PROVISIONS 
PERFUMERY, SALT, TOBACCO AND MANUFACTURED GOODS OF EVERY DESCRIPTION. 
Importers of: 


ALL PRODUCE OF THE COUNTRIES IN WHICH ESTABLISHED. 
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Al2 THE ECONOMIST. 


C) THE FOREIGN TRADE OF THE UNITED 
KINGDOM. 


I. —Leronts- from ForriGN COUNTRIES and BRITISH ~ POSSESSIONS, 





| Increase or 








































1919, i 1920. Decrease 
— ink, and Tobacco— £ £ £ 
meee | 231,712,523 | + 80,036,434 
Feeding stuffs foranimals..............| 11,811,258 8,899,297 | — 2,911,961 
ED oan oe bemmenesnbesniness 175,415,708 141,557,025 — 33,858,683 
nimals, living, for food .............. =e - ce 
Otber food on drink, Non-dutiable .. | 162,613,494 | 174,759,050 + 12,145.556 
a oe aa Dutiable........ | 175,948,249 | 174,7°8,302 — 1,179,947 
Tobacco .......-- kaeeraes ee ° 41,62 3,708 35,676,570 — 5,977,138 
Cistel Cae E,. cncocccvcssevess ) 719,118,532 | 767,372,773 + 48,254,261 
IL.—Raw Materials and Articles Mainly siihnanetadenmatenatantesianis 
Unmanufactured— 
Baad .cccceccscseccssscessqneccoosvcces 26,633 + 25,183 
Other non-metallic mining and quarry | 
products and the like .............. 5,124,977 | 9,694119 + 4,569,142 
EFOM CFG, BOTA ......00..cecserccrevces 11,985,135 | 20,799,861 + 8,814,726 
Non-ferrous metalliferous ores and scrap 13. 942,195 | 17,711,627 + 3,769,432 
ee BRING, 00 00 0csscccccsesesss 82,164,620 + 9,858,151 
Raw cotton and cotton waste .......... | 190; 771 416 | 256,765,237 | + 65,993,821 
Wool, raw, and waste, and woollen rags | 104,753,205 93. 957,397 | — 10,795,808 
Silk, raw, knubsand noils ............ | 3.164.316 4,071,152 + 906,836 
Other textile materials ..............-. 25,653,870 | 32,727,174 + 7,073,204 
oil a nuts, oils, fats, resins and 
MME ccbensesuetpesseoceesevernsny s | 91,569,837 | 82,224,592 | — 9,345,245 
Hides — skins, undressed............ 29,508,074 | 31,976,823 + 2,468,749 
Paper making materials .............. 16,549,424 | 33,278,000 + 16,728,576 
i OO ree 26,489,901 | 26,768,813 + 278,912 
MisceHaneous, raw materials and | 
articles mainly unmanufactured . 14,963,271 | 19,334,570 + 4,371,299 
ee 606,783,540 | 711,500,618 | + 104,717,C78 
III,—Artieles Wholly or Mainly Manu- eS — 
factured— 
Coke and manufactured fuel .......... 4,172 10,831 + 6,659 
Earthenware, glass, abrasives, &c. 3,862,339 | 11,112,872 + 7,250,$33 
Iron and steel and manufacturesthereof 11,615,292 | 29,005,826 4- 17,392,534 
Non-ferrous metals and manufactures | 
ST , nn00004n 0esbedenetereeeness 33,577,890 | 39,221,892 + 5,644,002 
Cutlery, hardware, implements, and 
on ne oe ee eee a | 9,051,055 | 10,605,991 + 1,554,936 
Bleetrical goods and apparatus........ 1,204,511 1,826,250 + 621,739 
PEON a cccsccocescceesesoceesovess | 15,020,032 | 19,961,401 + 4,941,369 
Manufactures cf wood and timber .... 4,309,807 630, + 4,321,170 
Cotton yarns and manufactures........ | J 9,823,710 + 4,458, 
Woollen and worsted yarns and manu- 
ie aia ia eel ies 3,171,031 | 17,702,023 . + 14,530,932 
Silk and silk manufactures ............ | 22,945,305 | 3,915,912 _ + 13,970,607 
Manufactures of other textile materials | 11,710,729 | 23,118,422 + 11,407,693 
Souees anteieensonnesiennestunseéee t 7.446, 15,033,291 | + 17,587,232 
emicals, drugs, dyes, and colours.... | 21,041,551 | 35,315,326 | + 14,273,775 
Oils, fats, and resins, pane. 43,587,151 | 77,000,749 | + 33,413,618 
Leather and manufactures thereof . 38,006,137 | 20,514,814 | — 17,491,323 
Paper and cardboard .............+-++. 13,021,025 | 30,252,181 _ + 17,231, 
Vehicles (including een ships | 
REPGEED 260s0000000u0e000seuse | 9,816,138 | 27,233,252 | + 17,417,114 
Rubber manufactures ..........-....- } 3,000,967 | 17,102,510 + 4.101,543 
Miscellaneous articles, mainly or wholly | 
eee ar 38,198,728 | 34,432,968 — 3,765,760 
Wotel, Ghaes TE. .ccccccccccces 295, 954,753 | 454,823, 198 + 158,868,445 
IV.—Animals, not for Food ............ | 403,942 401,739 — 3,203 
V.—Parcel Post, Non-dutible Articles. . 3,894,465 2 643,792 792 — 1,250,673 
Total ......++00-+-s0esse0s ‘1,626,156,212 |1,936,742,120 | + 310,585,908 
I. \I.—Exports of Bririsn and Iris Propuce and | MANUFACTURES. 
Increase or 
| 1919, 1920, | eau 
1I.—Food, Drink, and Tobaceo— & £ 
Grain and flour...............c-c0000+ 3,381,282 | 2,779,046 |- 602,236 
F os stuffs for animals ............ 841 | 1,017,104 |+ 712,263 
albidbabesosacoisee ppedececeeess 850 | 860,978 | + 232, 
i Living, for $e08 ...ccccccccess 188 | 13,889 \+ 13,701 
Other food and drink ............... «+. | 24,288,550 092,037 |+ 12,803,487 
DEBRGED vesevecescssoeceesccoveseenees 5,166,962 | 9,130,105 I+ 3,963,143 
ee 33,770,673 , 50, 50,893, 159 + 17,122,486 
Il.—Raw Materials and Articles Mainly —.-_ | 
Unmanufaetured— | | 
eR occtmiacenebeberenns eoves-eeee| 83,213,714 | 99,627,146 + 16,413,432 
Other non-metallic mining ‘and quarry 
producte and the like...............- 866,585 2,404,566 + 1,537,981 
Iron ore and ccrap a a | 321,270 | 630,159 \¢ 308,889 
Non-ferrous metalliferous ores and scrap 72,792 2,204,072 2,131,280 
on cccccceusonneeesess 1,767 | 1,012,053 | + 150,286 
Raw cotton and cotton waste .......... he | 3,098,523 + 3,098,523 
Wool, raw and waste, and woollen rags| 7,287,395 | 8,787,180 + 1,499,785 
Silk, raw, knubs and noils ............ 33,179 | 94,314 \— 38,865 
Other textile materials ...............- 519,621 634,698 + 115,077 
Oil a nuts, oils, fats, resins, and 





Sista sabnasddiensencserecst 11,847,867 | 13,597,502 |+ 1,749, 
Hides and skins, undressed............ | “e25/901 | 4,032'307 |} 2'406, 406 
r making materials ............-- | 906,074 2,516,654 + 1,610,580 
Rubber....... suevescesscosecsescoceces 240,849 521,109 + "280, 
Miscellaneous raw materials, and ' | 
articles mainly unmanufactured ....| 3,393,515 6,495,108 |+ 3,101,593 
BR, Ga TE, once cccceedovess 111,290,529 | 145,655,391 + J 
Ill.—Articles w holly or Mainly Manu- |———-_—__ —— ee 
actu 
Coke and manufactured .++»| 9,083,971 | 26,692,095 |4 1 608,124 


Barthenware, glass, abrasives, &c. ....| 7,918,983 


Non-ferrous metals and manufactures 


EEE cinckciubadebitesnesbenteeeten 14,370,386 | 25,867,965 |+ 11,497,579 
Cutlery, hardware implements, and 

DIT chains dh endendaceaubaoee 7,994,965 | 13,611,473 |+ 5,666,508 
Electrical goods and apparatus........ 5,708,018 | 11,604,386 + 5,896,368 
TT ‘dicninuk seteenbhneeeetece 741,551 oe | + 32,716,4% 
Manufactures of wood and timber .... 1,151,800 2, i+ 1,683,804 


Cotton yarns and manufactures 


Woollen and worsted yarns and manu- | F 
ERE 


Silk and silk manufactures 


csnemeaiiontalh 3,691,092 . 19. 
a aiastanee of Other textile materials | 26,680,122 45,037,326 + 18°357/208 a ne AUS. | i00N. | eee eee 
meal bektabnbndduals its Gieebekie 829, 48,887,862 | + 25,058, i “| adigfsa4 ges 4 
Sine aeiarnanscetd | Oats | URE t SESE Vana... f Sat eat B12 § 3/5 3748! 
sins, manufactur 226, 796 \+ — 388, irst half .... 4 511,411 0/3 6 
Leather and f thereof . 146, + ; i? 
Kepentcaperg nes: | GAGS | RSHEE|: GER [Socondhail'<. 419 6 (4° 6) 3 fan) 336 7 98 7 
Vehicles oats eannnentete ships, RIERA perenee eee 5 37 
NGINMIIID narsessscocacicceneeotes 13,930,593 | 60,165,590 |+ 46,244,997 ’ Whole year .. 412 8 48 3\'3 561397 
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18,323,781 10,404,798 
Iron and steel and manufact'res thereof| 64,423,510 | 128, 942,618 + 64,519,108 


{Feb 19. 


II.—Exports or British aNnD Irisa Provvct E AND Manvractry 
ScetaaphdailnnainnaaGencampeanceaiinnanepinammtemneee ee 











_ —Co IRE wed 
Rubber manufactures ................ 7,352,118 1) 59,2 243 — sce, 
Miseellaneous articles mainly or wholly 41913, 
manufactured ..... ecccccccosececece 38,559,628 49, 43,070 25 ‘ + 0 Soe 
Total, Clags IIL, ...........0.. aA, 484,474 11207 731, 798 + + Mana + 9.2M13 
s& 
IV.—Animals, not for food ............ ~~ 1,814,984 e _ 488 879 + + Songs 
V.—Parcel post........... gesenencisens | 10,277,742 “13a 13,469,800 ,800 + 3x 3, 190.05 S180, 
Total.... ...--sseese+--es see 798,638,362, 135,569,007 > + Sto 


(D) ANALYSIS. OF CAPITAL APPLICA. 
TIONS ON LONDON MONEY MARKET. 
____ Analysis of New Capital Applications. 











4 Year —_— 
| Whole [ “i iar — 
| ' tal foe 
Year 1919.) Quarters | eo Tal 
wi S Sept. 30.) re Year 194 
| £ ‘£ £ 
British Government Loans ...... + -|896655, 300 | 22 eA, 000 | 15,476,700 37,530.00 
Colonial Government Loans ....| 13,012,500 | 7,970,000 | 4 1000, 000 ll Tone 
Foreign Government Loans ... a 1,767,200 | nil | 
British Corporations, &c. ........ | 2,865,600 | 39,525,000 | 7,046,000 463 571.000 
Colonial Railways ; nil nil nil nil 
Foreign Railways.............+.. ; nil 1,116,000 | nil 1,116,000 
Australasian Mines..........++ \} 580,000 | 3,300,000 3,880.00 
South African Mines ........ «+ >| 7,383,300 54,700 | nil 54.70 
Other Mines ...........-....0+ | 2,818,800 | 707,200 352609 
Exploration, Financial, &c.......| 7,860,800 | 13,522,800 608,300 14.131.)00 
D ncechepseupenennesheds nil 1,400,700 494,000 1.894.200 
Merchants, Importers, &c. ...... 1,098,700 , 1,469,300 291,000 1.76030 
Manufacturing .....0..00.-ss000 26,818,500 | 61,753,600 16,912,400 
Stores and Trading. . 6,874,000 | 4,137,800 | 1,953,000 60%an 


Estate and Land .... 





3,216,900 | 1,444,500 298,500 1.743.000 
5,307,800 | 585,700 5,893,500 
tl 160 ihodenen thhieeedt bee niinined 15,852,600 | 11,433,500 | 
Iron, Coal, Steel, & Engineering) 16,269,200 | 18,287.000 | 7,005,100 


Elec. Light, Power, & Tele — 9,285,300 | 5,022,000 | 1,225,000 62870m 
Tramway and Omnibus.......... 200,000 34,300 987,000 1,021.30 
Motor Traction & Manufacturing] 14,207,500 | 8,122,700 445,000 —- 8567.70 
i? . .sckesseanenesee 119,000 366,700 «613,500 980.200 
Hotels, Theatres, & Entertainmts.| 3,578,600 5,367,000 1,085.900 645290 
Patents and Proprietary Articles) 1,243,700 —_ 1,068,200 nil 1,068,200 
Docks, Harbours, and eee. | —— 500 17,819,000 331,600 18,150,600 
Banks and Insurance.......... 31,851,000 | 15,676,400 | 1,203,000 16873,40 
Miscellaneous ......... pensece - | 40,189,200 | 47,950,000 | 7,107,800 55,057,800 


11036059400 Ta 
New Capital Applications. — 























. | } ~ Total for 

, First | Second Third Fourth 7.3 

Year. Quarter. | Quarter. Quarter. | Quarter. — 

wm £ £ ce £ 

1904 ..| 19,905,000 50,654,000 9,547, 42,913,000 123,019,000 
1905 ..| 67,301,200 36,915,500, 22,854,1u0| 40,116,600, 167.187 40 
1906 ..| 30,264,800) 55,059,800, 10,835,800) 24,012,800 120,173,200 
1907 ..| 49,428,600, 40,304,600 15,631,400, 18,265,400, 123,630,000 
1908 ..| 45,287,900 64,385,600 31,541,800 50,988,400 192,203,700 
1909 ..| 64,238,400 56,835,200 27,694,400) 33,588,800 182,356,800 
1910 ..| 99,355,600) 88,721,400 28,111,600) 51,250,500 267,439,100 
1911 ..| 61,245,000 56,238,800, 14,914,500) 59,361,100, 191,759,400 
1912 ..| 47,966,100, 62,377,500 40,687,100) 59,819,300 210,850,000 
1913 ..| 50,344:700, 70,014,900 29,961,800] 46,216,000, 196,537,000 
1914 ..| 97,610,200 54,739,100 20,265,200/339,908,100 512,522,600 
1915 ..| 46,313,500, 25,693,200 586,772,500) 26,462,500 685,241,700 
1916 . .|156,251,200,131,022,500 111,578,000/186,584,700 585,436,400 
1917 ..|825,925,200/221 254,300, 57,054,400/214,362,100, 1,318,596,000 
1918 |. /475,258,700 220 921 500 329,674,000,367.527,200 1,393,381,400 


1919 . «291,901, 400) 93,879,000 536,502,200 113,776,800 1,036 059 400 
1920 . .|135,094,500 98,011,700 61,195,600! 73,247 800 367,549,600 


(E) DAILY AVERAGE MONEY RATES IN PAST 








FIVE YEARS. 
Bank Rate. : 
1916. 7 1917. | 1918. j 1919. | 19. 
Es ade ad Esaesaesa 
Firsthalf .... 5 00/5 60)/500'50068 
Second half .. 518 6/5 0 0)5 0 0)5 6 0,7 090 
Whole year .. 5 9 31/5 30/5 0015 30 644 








_ Marker RaTE—THREE Montus’ BILLs. nee 
~) 19i6. ; 1917. ; 1918. ; 1919. | 19% 


— 


— | ——_— - —— 


Es ales dle sales die ss 
‘ 


First half ....;417 61416 7'313 0,310 9 ‘. 
Second half .. 511 0/415 9,310 5,4 7 9/6} 


— ee 


Whole year ..15 4 3 aie 2/3 nels 3 18 yo\6 72 


Deposit RaTe—Banks. 





Esd sages aesaksg 
First half ....)310 0/4 00/3 20'3 0030 4 
(Second half ..)318 9/4 00/3 00/37 99 " 
| Wholeyear ..1314 41/400 31 3/3 310/448 





SHort Loans. 








96.) 1917. | 1918.) «1919. - 








Par leve 
Highest, 
— 


Begin 
January 
July 
January 
July 
January 
July 
January 

April 
July 
October 
January 
April 
Jul 
October 
Januar) 
April 
July 
October 
Januar: 
Februa 
Mare h 
April 
May 
June 
July 
August 
Septen 
Uctode 
Nove 
Decem 
danua 
Febru 
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(f) RATES OF EXCHANGE ON LONDON--SELECTED DATES, 1914--1919;~MONTHLY, 1920; 
AND HIGHEST AND LOWEST OF 1920. 


' Switzer- | Amster- Stock- | Christia- Copen- 
Paris. Brussels. Italy. land. | Madrid. dam, holm. | nia. hagen. Berlin 































Frances to} Frances to; Lire to Francs to/|Pesetasto' Florins to. Kroner to! Kroner to Kroner to. Marks to 





£i. | &t. £1. £1. | = &i. fi. £1. £1. £1. £1. 
Par level ..----+++> 25°22 25224 25°224 25°22 | 25°224 12°107 18-159 18-159 18°159 20-43 
Highest, 1920 ....-- 63:89 | 6365 | 106:00 23°33 | 28-90 11:50 1851 26°78 25°01 365:00 
Lowest +, sees 4075 | 4040 | 59:00 1940 | 1898 8°65 17-07 18°57 19°60 120-00 
Beginning of— | | ‘ 
jeseaty. 1916 ....0- | 95°30 | 25-48} | 25424 | 25°354 26°67 12°11} ws 18°234 oe 20-519 
July saciid 25:15 | 25354 | 25°254 25°194 26°10 12-113 7 | 18°25 wi 20°49} 
January, 1915 ...--- 25°08%4 . | 25°874 25°45 25°40 11-983 ait 19°324 ae 
July eer = 27-10 | ee | 29°274 26°00 23°474 11°95 adi 18°20 
ee | = | | Ser) Se eee) | Be | C-- 
July , ee eee t oe | é 3°47 “4s ob } 6°5 ae 
January, 1917...-..- ee Co ee 32754 | 24004 22°24 11°68 16°02 17-Old 17°364 ; 
April  meaanel ae - | 85°30 | 23-904 22°05 11-733 15-844 16-04 16°70 és 
July | eine’ 27-495 | ae | 8450 | 22-434 20°404 11°53 15°404 16°124 16°23§ ‘ 
ee  o -esamee 97°53 ee | 36774 | 22409 20°30 11°124 12-60 14°65 15:00 
January, 1918 .....- 27°224 i os 40°01 2-074 19.584 11-014 14°42 14734 15624 
April - saseest Gee | . 41°32 ==. 20-174 1825 |; 1009 13°85 14°86 15°19 
July = soncecl Sn oe 43°224 13-924 17°22 9°254 13°463 15°084 15°28 
October 4, ceccee| 26063 ins 30°31} 22-09 22:05 10-324 14:90 16074 16°423 
January, 1919...... 27973 | 27°60 30-314 22°954 23.674 11°15 16-294 16°85 17-674 
April “+ soneee 2765. | 29°35 34-474 22°92 22°824 11-464 | 17-264 17°92 18°46 
July ait 3035 | 32:34 35°75 24-824 23:10 11-79 | 17-90% 18-46 19°604 ee 
October ,, cesses 35°354 | 35°45 41-25 23°46 22-024 11153 | 17-134 18°17 89°42 1003 
January, 1920...... 40924 40423 50-00 21164 19°724 1007 | 17:50 18°60 19°664 1874 
February ,, cececs 40774 | 47°25 64°25 20°15 19-214 8-864 | 18-083 19°293 22°324 3284 
——- 8=6l a,  enigs 50274 j 48°15 65°124 21°314 20°524 9°72 | 18-334 20°45 22°76 3524 
April a alaeeh 5775 =| 54073 80-625 22-024 22°764 10-424 | i801 22-00 21:28 279 
May is. odaaaeanil 61-90 58°05 77°25 21-884 22'864 1055 | 18104 20-26 22:64 203 
June ie oleae 50°92 | 4875 66°90 21-544 23-974 1069 «| 18124 21-97% 22-924 1634 
July se: Salient 47224 | 44674 653 21-384 24-174 11°18 17-914 23°77 23-974 149} 
ae ee 50°25 47-074 71} 21-84 24204 | 10°80) 17-564 23°544 23°644 168} 
September ,, ...... 5140 | 48:30 76°70 21-644 23°824 | 11:16 17°69 24°15 24-654 177 
October ,, oe--e-| SYST | 49324 83-60 21-70 23-714 11:18 17°52. 24°00 24-774 213% 
November ,, ..e0.. 56°674 | 53-424 98% 21-994 24°364 11°32 17-894 25°524 25474 278 
December ., ....... 57°59 | 57-474 964 22°254 26°75q | 11-414 18:00 25°26 25174 245 
January, 1921 ...... 61-064 | 58°074 1044 23°55 27464 | 11°364 17°56 22-424 22-17% 262 
OS FE 55478 52°70 106 23°824 27-424 | 11°35 17-444 20-65 19°654 249 






TY EQUITABLE 
TRUST COMPANY 


OF NEW YORK. 


ALVIN W. KRECH, President. 


AKTIEBOLAGET 
| UNIONBANKEN | FINLAND. 


| Amalgamation of: 


WASA AKTIE BANK, —establ, 1879. 
ABO AKTIEBANK, 1» 1896. 
LANDTMANNABANKEN,A.B., ,, 1910. 


| 
| 
| 
Head Offices : 
| 
| 

























Capital, Surplus and Undivided 
Profits (Dec. 31st, 1920) $27,227,770 


(At Exchange of $3.80 —-£7,165,202) 





Current Accounts opened and Deposits received. 
Dollar Bills purchased. 
Drafts and Cable Transfers on New York and 
ther important cities in the United States and 
Canada issued at closest rate. 

». = . : } 

Banking and Exchange Business of every 
description transacted. 


Member New York Clearing House Association. 























Wasa, Abo, Helsingfors. 


57 BRANCHES. 















Capital Paid Up and Reserves: 


Fmk. 235,000,000. 


Telegr. Address: “ Unionbank.” 










LONDON OFFICE : 
3 KING WILLIAM STREET, E.C.4. 


NEW YORK. 
. Head Office - - 37 Wall Street. 
ranches: 222 Broadway, Madison Avenue at 
45th Street. 


PARIS: 23 Rue de la Paix. 


Se | ee ee 


Member Federal Reserve System. 









Every description of Banking business transacted. 
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(fF) RATES OF EXCHANGE ON LON DON—Continned. 
Buenos | Rio de Monte Valpar. Hong Yoko- 
New York, Ayres. Janeiro. Video. aiso. Bombay. Kong. Shanghai hama Singapo 
re 
Dollars Pence to | Pence to | Pence to | Penest to Sterling to\8terling toSterling to'3t, a 
to £1. Dollars. | Milreis. | Dollars. Peso, mapas. Dollar. Tael. y. . 
PP DEE cncccusoee 4-864 47°58 16 51 18 1/4 - 
Highest, 1920 ...... 4024 73} 1843 *72} “163 2/94 “5/98 06 
eee 3214 50g 93 *54 *9% 1/43 *3/5 3/104 9 
~~ Beginuing of ee = 8 d s d s d 
gua SE cteae0 48la 48} 16, 5128 9a l 44, 1 114 27 
BE See wanes 4-876 473, 163, 51} 93 1 3%} 1 108 2 64 
January, aie 1854 49 14 ty 524 i : 31 1 2, Q 2: 2" 
ro. a. eaeeee ‘T74 isZ 2¥ 534 744 3 1 9s 2 Qi 2 0 
January, 1916 ...... +773 491 1133 54 83 144, 101%) 2 6 | 2 3 " 
A oes teake i763 4826 123) 534 944 1 43, 2 Of 2 103 » 9 . 
January, 1917...... 4-764 52 12" 564 11g 145' 8 4 | t8 5 >] . 
RE 4hs. snanee 4-763 4912 1148 54 104 14% 2 43 2 64 218 a4 
ee ee 4763 50: 1332 543 1233 1 44 2 63 3 Os » | 9 4 
October cv aes 4-763 494 134 54s 155 1 434 2 104 4 2 2 > 2 
January, Wiican 1-763 52 1333 604 143g 1 5a, 2 11% 4 34 9 li 9 
- ES oe nae 47643 50% 133, 634 1543 1 54, 3 Of 44 2 9 9 4. 
. I me eae 47643 518 1243 613 1638 1 64, 3 33 i 8} 2 2 2 4 
| oes October ,,  scces. 1764 502 12% 602 1435 1 6A 3 64 5 34 2 3 >“ 
3 January, 1919...... 4-764 513 134 614 104; 164 8 43 5 2 21, 24 
8 April Se eees 4-634 5le 1344 62 105 1 6A 3 2 410 | 22 2 4 
<9, July etd 4-504 5ig 1413 543 10$ 183 38 6 5 8 | 2 an! Q 
te October, ...... 4°233 549 144 57% 113, 2 03 4 28 € 44 | 2 4: 2 
4 January, 1920...... 378% 623 1735 653 1238 | 2 43 4 104 7 8 | 28 2 4 
tis =. February ,, ..cec. S24 714 1834 72 16% +2 84 5 94 9 1 2 11; 2 4 
SL ae eS Mewes 3°63} 66 134 724 1444 +2 7, 5 7 8 74 2 OF 2 43 
“44¢ Gs Se a ae 3°87 613 162 60% 35 12 4), 411 6 4 2 43 2 2 
as SR ec mice $858 603 163 613 1244 2 18 | 45 | 6 03 2 73 2 
Mik: SR”. > ay Samiabiee 3-961 594, 1538 60 | 1g +2 13 41 | 5 8& 2 6% 2 
api: MCT: ice eaten 3-OR iE 5744 145 59} 1234 11 92 | 38 | 5 B 2 43 2 
aa ae 3°623 573 » 143 55% | 124; +1 103 4 2 | 5 9 2 9% 2 
; cd September ., ...... 356 ¥5 574 13 74 | 128 tL 107; | 4 2 | 5 103 2 103 - 
ake October =, ..00.. 5-483 573 123 58 lly; th 9%; | 4 34 5 6} 211 2 
Bee | November | ...... a4 554 12%, m7 COLE tl 8g | 3113 543 | 21g 2 8) 
¥ 4a SS 4 December ., ...... 3°48 54 1lz 54 936 we tf ee | 4 2 10s 2 3} 
ie 28 January, 1921...... 3544 Sik 933 50 043 +l 58 8 25 4 14 2 & 2 3 
7. Fi thn February ,, ...... 3-804 50% 95% es #' 8. tl =44 2 6 3 34 ef : 
4 te * Highest and Lowest month ly quotations only. + 10 to gold sovereign. $ January 15, 1917. 
mete 
‘it @ i 


Trade with Italy, Spain and 
The Near East. 


The Hollandsche Bank voor de Middel- 
landsche Zee extends special facilities for 
business with Italy, Spain and The Near 


East to exporters, importers and manu- 
facturers. 


TRADE WITH SOUTH AMERICA. 


The Hollandsche Bank Voor Zuid “Amerika 
extends special facilities for business with th 
ARGENTINE REPUBLIC, 
BRAZIL and 
CHILE 


to manufacturers, 








exporters and 


Inquiries from interested parties are invited. 


HOLLANDSCHE BANK VOOR 
ZUID-AMERIKA 


(Banco Holandes de la America de! Sud.) 
(Banco Hollandez da America do Su!) 


m porters. 









Enquiries from interested 
invited. 


HOLLANDSGHE BANK VOOR DE 
MIDDELLANDSCHE ZEE 


(Banco Holandés del Mediterraneo). 


parties are 


Cable Address - Bancolanda. 













Cable Address: “ Middolanda.”’ 





§0.080.000 Guilders 
25.080.C 00 
5.000.000 


Authorised Capital 
ee Paid-up Capital 


Authorised Capital - 25,100,000 Guilders. 
Paid-up Capital - 5,100,000 * 









Reserve 









Head Office: 
AMSTERDAM (Heerengracht 435) 


> ~ 1 je 

Branches at Hamburg, Buenos Ayres, Kio ¢ 

; . . > ie, 

Janeiro, Santos, Sao Paulo, Santiago de Chi! 
Valparaiso. 







HEAD OFFICE: 
AMSTERDAM (Heerengracht, 438). 


Branches at BARCELONA, 











CONSTANTINOPLE and GENOA. 


TH 
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THE “UNION BANK OF 
: AUSTRALIA timites. 


Established 183%. Incorporated 1880, 


AUTHORISED AND ISSUED CAPITAL £7,500,000 


d-up Capital, £2,500,000 | 
come Fund, £2,630,000 | Together £5,130,000 


Reserve Liability of < ... 5,000,000 
Total issued Capital and Reserves . £10,130,000 


DIRECTORS : 


HENRY P. STURGIS, Esq., Chairman. 
t. Hon. LORD CARMICHAEL, 
C81 LEARMONTH, Esq. 

The Rt. Hon. THE EARL OF WILLIAM R. MEWBURN, Esq. 

~~ CHICHESTER. ROBERT C. NESBITT, Esq. 
JOHN DENNISTOUN, Esq. FREDERICK G. PARBURY, Esq. 
HUGH D. FLOWER, Esq. The Hon. EDMUN!) W. PARKER. 
eRt ! Sir WESTBY B, PERCEVAL, 

ORD HILLINGDON. i K.C.M.G 





HEAD OFFICE: 
71 Cornhill, London, E.C. 3. 


Manager—\ 7. J. Essame, 


BRANCHES THROUGHOUT AUSTRALIA AND 
NEW ZEALAND, viz. 


Assistant Manager—W. A. Laine, 


In VICTORIA 42 
» SOUTH AU STRALIA_ a 14 
» NEW SOUTH WALES a 38 
»» WESTERN AUSTRALIA .. 20 
» QUEENSLAND eo oe 19 
» TASMANIA ae es 3 


. NEW ZEALAND .. .. 4 
182 
Drafts upon the Branches are issued by Head Office, and may also be obtained 
from the Bank's Agents throughout England, Scotland, and Ireland. 


Commercial and Circular Travelling Credits issued—available throughout 
the World. 


Telegraphic Remittances are also made. 
ison the Australian States and Dominion of New Zealand are purchased 
or sent for collection. 
Deposits are received at Head Office at rates of interest and for periods 
which may be ascertained on application. 





The Commercial Banking 
Company of Sydney, 


LIMITED. 
ESTABLISHED 1834. 


INCORPORATED IN New SoutH WALES. 


Capital Paid Up .... £2,500,000 .0.0 


_ £2,220,000.0.0 


Reserve Liability of 
Shareholders . £2,500,000 .0.0 


Reserve Fund 


Drafts payable on demand and Letters of Credit on 
Australasia are issued by the London Branch. Bills on 


Australasia negotiated or collected. Remittances cabled. 





London Offices: 


18 BIRCHIN LANE, LOMBARD STREET, E.C. 
F. A. SCRIVENER, Manager. 
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SOMERVILLE R. LIVINGSTONE. | 


BANQUE BELGE POUR 
L’ETRANGER 


Société Anonyme. 
\Filiale de la Société Générale de Suigiaus. 








CAPITAL (fully paid) Frs. 50,000,000 
RESERVES _. we ea Frs. 15,977,943 


Ht OFFICH 
BRUSSELS, 665, RUE DES COLONIES. 
LONDON OFFICE 
2: BISHOPSGATE, z.c.2. 
VCHES 


PARIS, BUCAREST, COLOGN!] 
TANTAH, SHANGHAI, 


CAIRO, ALEXANDRIA 
TIENTSIN, PEKING 


1GENTS 
MANCHESTER: 31, Mosley Street 
NEW YORK 22, William Street 
Londun Commntitee : 
Messrs. J.S. HASKELL, A. F. Buxton, G. GRINNELL MILNE, Sir WM. 
GARSTIN, G.C.M.G., EMILE FRANCQUI, Chevalier DE WouTERS 


Affiliated Banks : 


Banco de Cartagena, Spait 


1 and Morocco; Kouyoumdjisky & 
Co., Sofia, and in all towns of any importance in Belgium. 


CORRESPONDENTS IN ALL PARTS OF THE WORLD 


{gents in the UW ited Kinadom fe r the Belaia Postal 
Cheque Se rvice. 


Letters of Credit—Collection of Clean and Documentary Drafts. 


FOREIGN EXCHANGE business a s ality. For EIGN C URRENCIES 
womens and sold for immediate or fo yr wart rd delivery, enabliz g trac lers to 
secure the exchang for a transactions in the currency of the 


country of their customers, 
All aiades f Banking business undertaken. 


FERRIER 
LULLIN & CIE. 


GENEVA 


Established 1795 


Partners : 


F. BOISSIER 
J. STRAESSLE 


H. FERRIER 
A. LULLIN 


Telegraphic Address: 
“FERULIN, GENEVA.” 


London Correspondents : 
THE LONDON JOINT CITY AND MID.- 
LAND BANK Ltd. 
SWISS BANK CORPORATION 
BANCA COMMERCIALE ITALIANA 
Messrs. BARING BROS. & CO., Ltd. 
Messrs. SELIGMAN BROTHERS 


New York Correspondents : 
NATIONAL CITY BANK of NEW YORK 
IRVING NATIONAL BANK 
Messrs A. ISELIN & CO. 

Messrs. HALLGARTEN & CO. 


All kinds of banking business transacted. 
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SAE vist nlp eslbelbe 


OUTH w 
oe : Ales 


AUS T R ALIA 
LAND OF OPPORTUNITY 


FOR THE 


INVESTOR, FARMER, 


AND 


SKILLED ARTISAN, &c. 


(Feb. 19, 















PROGRESSIVE NEW SOUTH WALES 1899 1909 1919 

Population = 1,344,080 1,645,444 2,000,173 
Area under Crops seal 2,204,500 3,174,864 3,893,602 
Total Area Cultivated ae 2,553,329 4,063,801 5,850,341 
Total Primary Production £29,278,000 £44,420,000 ££5,875,000 
Value of Manufactured Goods £22.876,203 £42,960,689 £104,778,697 
Value of Exports £28,445,466 £41,837,000 £48,858,517 
Value of Imports £25,594,315 £38,034,962 £43,592,732 





WATCH NEW SOUTH WALES GROW! 


AUSTRALIA'S AMBITION is to MANUFACTURE and export as a FINISHED 
ARTICLE as much as possible of her WONDERFUL PRIMARY PRODUCE; the 
Governments of the Commonwealth and of New South Wales are anxious to assist, 


and public opinion sustains the adoption of a policy by which this ambition may be 
achieved. 


NEW SOUTH WALES PRODUCES THE MATERIAL, and MEN OF FORESIGHT, 
a ABILITY and CAPITAL are required to assist in BRINGING IT 10 
FRUITION. 


Many POWERFUL INTERESTS have already BROKEN NEW GROUND. During 


1920, £20,000,000 was subscribed to establish new industries, but the field is 
still large and inviting. 





TURN TO THE NEW WORLD For OPPORTUNITY ! 


> 
For further information call or write to:— 





T 


| he Agent-General for New South Wales, Australia House, Strand, London, W.C.2. 


ce. 
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x FOUNDED 1862 | 2 
ZS WERSEASTRAE 
Sey = Paid up Capital & Reserve Fund £4,140,000. 


B Brazil, Chile, Paraguay, 
Colombia, France, Belgium and Portugal, and Agencies in 
the United States. 


















ranches in Argentina, Urugua 























ents throughout South America in all important centres 
where Branches are not established. 





















THE BANK IS AFFILIATED WITH 
LLOYDS BANK LIMITED. 


Paid up Capital 8 Reserve Fund over £24,000,000. 
WITH WHICH BANK IS ALSO AFFILIATED 
THE NATIONAL BANK OF SCOTLAND LIMITED. 


Paid up Capital 8 Reserve Fund - £2,100,000. 


The Three Banks provide over 1,650 Branches in all 
the princypal Trade Centres in Great Britain, 
South America and on the Continent. 
































ALL KINDS OF BANKING BUSINESS TRANSACTED. 













The Branches in South America keep the London 
Office well informed on all local trade matters. 






Correspondence invited through 
HEAD OFFICE: 


7, PRINCES STREET, LONDON, 


E.C. 2. 
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AUS T R ALIA 
LAND OF OPPORTUNITY 


FOR THE 


INVESTOR, FARMER, 


AND 


SKILLED ARTISAN, &c. 








PROGRESSIVE NEW SOUTH WALES 1899 1909 1919 

Population - 1,344,080 1,645,444 2,000,173 
Area under Crops ( eat: 2,204,500 3,174,864 3,893,602 
Total Area Cultivated ieee 2,553,329 4,063,801 5,850,341 
Total Primary Production £29,278,000 £44,420,000 ££5,875,000 
Value of Manutactured Goods £22.876,203 £42,960,689 £104,778,697 
Value of Exports £28,445,466 £41,837,000 £48,858,517 
Value of Imports £25,594,315 £38,034,962 £43,592,732 


WATCH NEW SOUTH WALES GROW! 


AUSTRALIA’S AMBITION is to MANUFACTURE 
ARTICLE as much as possible of 


and export as a FINISHED 
her WONDERFUL PRIMARY PRODUCE; the 


Governments of the Commonwealth and of New South Wales are anxious to assist, 
and public opinion sustains the adoption of a policy by which this ambition may be 
achieved. 


NEW SOUTH WALES PRODUCES THE MATERIAL, and MEN OF FORESIGHT, 
BUSINESS ABILITY and CAPITAL are required to assist in BRINGING IT 10 
FRUITION. 


Many POWERFUL INTERESTS have already BROKEN NEW GROUND. During 
1920, £20,000,000 was subscribed to establish new industries, but the field is 
still large and inviting. 


TURN TO THE NEW WORLD For OPPORTUNITY! 


For further information call or write to:— 


The Agent-General for New South Wales, Australia House, Strand, London, W.C.2. 
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AS FOUNDED 1862. 


 VERSEAS TRADE 


S —=&_—[[_[>_—>=_=_= 
ey = Paid up Capital & Reserve Fund £4,140,000. 
LONDON, Manchester. 


Branches in Argentina, Uruguay, Brazil, Chile, Paragua 























Colombia, France, Belgium and Portugal, and Agencies in 
the United States. 












ents throughout South America in all important centres 
where Branches are not established. 




















THE BANK IS AFFILIATED WITH 
LLOYDS BANK LIMITED. 


Paid up Capital 8 Reserve Fund over £24,000,000. 
WITH WHICH BANK IS ALSO AFFILIATED 
THE NATIONAL BANK OF SCOTLAND LIMITED. 
Paid up Capital 8 Reserve Fund - £2,100,000. 


The Three Banks provide over 1,650 Branches in all 
the principal Trade Centres in Great Britain, 
South America and on the Continent. 




































ALL KINDS OF BANKING BUSINESS TRANSACTED. 








The Branches in South America keep the London 
Office well informed on all local trade matters. 







Correspondence invited through 
HEAD OFFICE: 


7, PRINCES STREET, LONDON, 


E.C. 2. 


























































Waders 


\ Head Oftice: TAIPEH, FORMOSA. 





TOKYO OFFICE: Yeirakucho, Kohjimachi-Ku, Tokyo. 
LONDON OFFICE : 58 Old Broad Street, London, E.C.2, 





Capital Subscribed La es es Y. 6 0,000,000. 


Capital Paid up - ae ss Y. 45,000,000.°” 
Reserve Funds .... ae io a Y. 9,680,000.°° 


j ————_- 











BRANCHES : LONDON BANKERS: 
Amoy | New York BARCLAYS BANK LIMITED. 
Bangkok London 
Batavia Osaka LLOYDS BANK LIMITED. 
Bombay Semarang 
Canton Shanghai LONDON COUNTY 
Foochow : Singapore WESTMINSTER AND PARR’S 
Hankow Soerabaya 
Hongkong Swatow BANK, LIMITED. 
xiokinns — The Bank is incorporated by special charter 
Kobe Yokohama of the Imperial Japanese Government, and is 
Moji &e., &e. authorised to issue its own notes in Formosa, 


being under the 
special supervision of 
the Government. 


CORRESPONDENTS : 





Amsterdam | Manila Po laa —~ Cow 
| y gptre son? . j ws , PR } : sacts 
Antwerp | Marseilles . i o 4 Af ot The Bank transact 
; *. : Sf ; ‘it : ral Banking } 
- Bahia Melbourne oe J Jt or a Gene ral Banking and 
Bale | Milan j Seen ne ~ “22 > lags Foreign Exchange 
\4 j >» —_ oS) | Yokgheme 2) | Business, undertakes 
Berlin Monteville ~ ng... Sse . 
Berne | Montreal : . ( Moji aon Trust Business, and 


acts as Business 
Agents for xXother 


Barcelona |Mukden 





Boulogne {| Nagasaki 


Brisbane Nagoya Manere ; Banks. 
> — Foochow J . : 
Brussels | Paris Keelung Special facilities are 
i Amoy J > } S a 
Buenos | Peking ‘ Waton J ~¢<Kai available for. Ex- 
Avre LANtep o, > Tanah FORMOSA : 
Ayres | Rangoon > eng kone change Business on 
‘a) . + Hon ng | ; 
aire Rio de > a Pactric Japan, China,, Dutch 
Calcutta Janeiro ry {| East Indies’, the 
Cape Town | Rome ; OCEAN | Straits Settlements, 


o J 
. . 4 
Chicago Rosaris 


Christiania | Rotterdam 


5 
s utT w LL 
0 N wy PHILIPPINE 
~ wYL SLANDS 
Cologne Saigon 6 else byw 


(Rarcko | 
p QP he has special working 
Dairen Santon / SEA Y a i arrangements with 
Geneva San Fr Cox & Co, (France), 
: = b 5 a a ‘ ~spage . a : ] Ltd, 

8 way , i” Nore 

J oe Seattle revere . as i Deposits are received 
i~ & ‘ 


India and { France 
where the’ Bank 
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HE DOMINION BANK. 


(CANADA) 
At the Fiftieth Annual General Meeting of the Shareholders of The Dominion Bank, held at the 


ffice, in 
loo Shot Decesaber, 1920, was submitted: 


agence of Profit and Loss Account, 
"jist December, 1919 . sie: <i 
fit for the year, after omnes 

verges of management and making 
yon for bad and doubtful 


$495,707 05 


$1,347,011 11 


iedts 
ass 
ec ent 
wminion Governm 
Tt eee ...8120,000 00 
eyincial Governments — 
“atanon . , 38,500 00 


158,500 00 





xing net profits of 1,188,511 11 


$1,684,218 16 





LIABILITIES. 


apial Stock paid in $6,000,000 00 
QaerveFund ... = -. $7,000,000 00 
Qalance of Profit and Loss Account 
carried forward = ee ; 669,218 16 
(onidend No. 153, payable 3rd January, 
ey ior Se See i i 180,000 00 
ous, one per cent., payable Srd 
January, 1921... “i s ie 60,000 00 
ymer Dividends unclaimed ... 921 

—_———- 17,910,139 16 
Total Liabilities to the Shareholders $13,910,139 16 
Nov in circulation a $9,159, 
Tue © Dominion Government v 


leposits not bearin 

interest ... $20,051,816 72 
wosits bearing in- 

terest, including in- 

est accrued to date 84,889,439 45 


8 
SB . 
38 





104,941,256 17 
806,717 59 


Balances due to other Banks in Canada 
Paances due to Banks and Banking 


wrespondents elsewhere than in 
| Canada... ; 914,116 78 * 
Hus payable “ 67,104 20 
Poeptances under Letters of Oredit ... 1,823,472 17 
‘hties not included in the foregoing 640,401 08 


tal Public Liabilities . 125,352,953 99 | 


| Cheques on other Banks 


| Railway and other Bonds, Debentures 


Toronto, on 26th January, 1921, the following statement of the affairs of the Bank as 


Which amount has been disposed of as follows 


Dividends (quarterly) at 
Twelve per cent. fer 
annum . .$720,000 00 


Bonus, one per cent 60,000 00 








Total distribution to Shareholders of 
Thirteen per cent. for the year 
Contribution to Officers’ Pension Fund 


Written off Bank Premises 


Balance of Profit and Loss Account 
carried forward 


GENERAL STATEMENT. 


ASSETS 
Gold and Silver Coin es 
Dominion Government Notes ... ue 
Deposit with Central Gold Reserves ... 
Notes of other Banks ea 


Balances due by other Banks in Canada 


| Balances due by Banks and Banking 


Correspondents elsewhere than 
Canada... 


in 


Dominion and Provincial Government 
Securities, not exceeding market 
value : = te a " 

Canadian Municipal Securities, and 
British, Foreign and Colonial Public 
Securities other than Canadian, not 
exceeding market value a 
and Stocks, not exceeding market 
value... eee hs “ae x 

Call and Short (not exceeding thirty 
days) Loans in Canada on Bonds, 
Debentures and Stocks 7 ns 

Call and Short (not exceeding thirty 
days) Loans elsewhere than in Canada 


Other Current Loans and Discounts in 
Canada (less rebate of interest) 
Other Current Loans and Discounts 


elsewhere than in Canada (less 
rebate of interest) ie cs 
Liabilities of Customers under Letters 


of Credit, as per contra —_ om 
Real Estate other than Bank Premises 
Overdue Debts (estimated loss provided 
for) aia ‘ ; 


| Bank Premises, at not more than cost, 


less amounts written off 


Deposit with the Minister of Finance 


for the purposes of the Circulation 
Fund ... wi sn os , 
Mortgages on Real Estate sold 


Other Assets not included in the foregoing 


$139,263,093 15 | 


E. B. OSLER, President. OG: A: 
REPORT TO SHAREHOLDERS. 


AUDITORS' 


$780,000 00 


35,000 00 


815,000 00 


200,000 00 


1,015,000 00 


Mm <p 
“I & © 





669,218 16 


$1,684,218 16 





2ZSsRs 
+-SESNN 
OWwWowsS 
S23 
PRSSAS 


8 


Wo 
nm 


1,881,011 95 


34,661,617 72 


5,106,158 31 


9,956,980 78 


1,810,680 54 


7,646,420 30 
5,139,899 60 





——- $64,321,757 26 


66,216,946 21 


523,395 60 


1,823,472 17 


5,408 76 
80,913 40 


5,631,453 83 


309,575 00 
19,326 41 


330,844 52 


— 74,941,335 90 


$139,263,093 15 





BOGERT, General Manager. 


' We have compared the above Balance Sheet with the books and accounts at the Chief Office of The Dominion Bank, and the 


“od returns received fri 

eincipal Branches 
we state of the 
Oank, 

In addition to 
® checked and verif 
‘ All information 


ve, het coat 
in our opinion, been within the powers of the Bank. 


‘TDM, January 20th, 1921. 





om its Branches, and after checking the cash and verifying the securities at the Chief Office and certain of 
on December 31st, 1920, we certify that, in our opinion, such Balance Sheet exhibits @ true and correct view 
Bank's affairs, according to the best of our information, the explanations given to us and as shown by the books of 


the examinations mentioned, the cash and securities at the Chief Office and certain of the principal Branches 
ied by us at another time during the year and found to be in accord with the books of the Bank 
and explanations required have been given to us and all transactions of the Bank which have come under our 


G. T. CLARKSON } of Clarkson, Gordon & Dilworth, C.A, 


R. J. DILWORTH } 





Manager. 


London Branch—73, CORNHILL, E.C.3. 
S. L, JONES, 
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BANK OF NEW ZEALAND, 


BANKERS TO THE NEW ZEALAND GOVERNMENT. 


CAPITAL. 
£5,154,988 Subscribed . 
PAID UP: 
Four per Cent. Guaranteed Stock : : . $929, 988 
“A” Preference Shares issued to N.Z.Government . . 00,000 
‘*B’’ Preference Shares issued to N.Z.Government , . 625,000 


Ordinary Shares . : . 2,250,000 
Reserved Fund ad Undivided Profits 81, 521,520. 


Authorised 6g Cis £3,904, 988 


HEAD OFFICE: WELLINGTON, N.Z. LONDON OFFICE : 1, QUEEN VICTORIA STREET, E.C.4 
BRANCHES AND AGENCIES AT OVER 200 POINTS IN NEW ZEALAND, 


And at Melbourne, Victoria; Sydney, New South Wales; Suva and Levuka, Fiji; Apia, Samoa. 


THE LONDON OFFICE GRANTS DRAFTS on any of the above places; MAKES TELEGRAPHIC 
TRANSFERS: OPENS CURRENT ACCOUNTS for the convenience of its Colonial Constituents ; NEGOTIATES 
AND COLLECTS BILLS payable in any part of Australasia, Fiji and Samoa; UNDERTAKES all descriptions of 
Colonial Banking and Monetary Business, and affords every facility to persons in their transactions with the Colonie 


ALEXANDER KAY, Manager. 


NATIONAL BANK OF INDIA, 


LIMITED. 


Registered in London under the Companies Act of 1862 on the 23rd of March, 1866. 
Established in Calcutta 29th September, 1863. 
Bankers to the Government in British East Africa and Uganda. 





Subscribed Capital : : : . £4,000,600 
Paid-up Capital . : : £2,000,000 
Reserve Fund - . . : £2,300,000 
Number of Shareholders . 1,835 


Head Office: 26 BISHOPSGATE, LONDON, E.C. 2. 


BRANCHES: 


CALCUTTA LAHORI RANGOON NEWERA ELIYA 
BOMBAY AMRITSAR MANDALAY ZANZIBAR 

; BA vd LAAN: \ 
MADRAS DELHI A] i \* Aid W POINT ATCVATT A ‘ 
> > rT . — . , O&O AL Sess 2 . MUMDASA ) qe, ; 
KARACHI PUTICORIN COLOMBO NAIROBI a PA? 
CAWNPORE COCHIN (S. INDIA) | KANDY NAKURI = DAR 

ChHil rACgao”* wre ‘1? ; 4 : 
CHRYLON " Cy] ARI 


BOARD OF DIRECTORS : 


ROBERT CAMPBELL, ]} ae BE RT WILLIAMSON, I 
Hi CHALMERS, hs ! Ri BEI ’ il] LLE R ] : ss + N CTT 
- > oO ~T > } WW mr aCcaYT : Pr 7 7 be ‘ ‘ SO. . a 
SIR JOHN P. HEWETT, B.E.,C.1.] SIR CH: .RLES ( McLEOD. 7. A, 7 
LONDON BANKERS. 
Pan tT as % y a. Warry ar The 
ATI AL J OF SCOTLAND. 1] rED 
The Bank g ts Draf nd Telegraphic Transfers on all places where it present 
Exchange ; aii takes “th Purchase or Sale of Indian G r : siti 
generally transa y , — verpment and other Securities ; colle 
enerall sacts ev lescriptior { astern inking T } 
—_ , —s s Eastern Bapki g Bus bcées, The Bank receives = = 
exceeding one year, al rates nich Can De ascertained on applicatioy Interest I able 30tl 3] 
CU a a@ppucarion. nvere aVvabi ‘ 
The ¥ . opens Current | —— aie 5 oo ¢ : nterest 
The Bank opens Current Accounts, and, provided they do not fall below £200, allows Two per cent. per annum intert 


the minimum monthly balances 


C. NICOLL, London Manager. H. CHALMERS, General Manager. 


idend 
Dividens 

vidend 
Dividend 
War Ta: 
Contribu 
Writtea 
Balance 
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EIGHTY-NINTH ANNUAL REPORT OF THE 


BANK OF NOVA SCOTIA. 


INCORPORATED 1832. 





CAPITAL AUTHORISED - - - 
CAPITAL PAID UP ; 
RESERVE FUND Se ae) ee 


$15,000,000 
39,700,000 
518,000,000 


Head Office - : - - HALIFAX, N:S. 


CHARLES ARCHIBALD, President. 
S. CAMPBELL and J. WALTER ALLISON, Vice-Presidents. 


General Manager’s Office - ° . . TORONTO. 


H. A. RICHARDSON. General as 


STATEMENT OF THE RESULT O/ THE BUSINESS OF THE BANK FOR THE YEAR ENDING DECEMBER 31s1 
PROFIT AND LOSS. 


Balance December 31st, 1919 - : . ‘ es ; “a $705,172.88 
Ser softs for year, losses by ‘Bad Debts ‘estimated and provided for .. i Si i ; an - - 2,327,422.44 








 3,031,§95.32 
































idend No. 201 at 16 per cent. per annum paid rst April, 1920. ro ‘n os . ‘ % 38 <,000.00 
Owidead No, 202 at 16 per cent. per annum paid 2nd July, 1920.. ; ‘“ cs ; ; ; ; 388, 00.00 
idend No. 203 at 16 per cent. per annum paid 1st October, —. es , . we , - es on 388,000.00 
idend No. 204 at 16 per cent. per annum agente 3rd January, 1 g21 ‘a a n - is na oa - 388,000.00 
War Tax on circulation to December 3:st, 1920. oe . . oe os . re : ee “e - - 97,000.00 
ntribution to Officers’ Pension Fund .. ee oe oe : ee ; os ee . ‘ ov “ 100,090.00 
Written off Bank Premises Account.. ss a ae : ; “a os ; i“ ° ; - os 309,000.00 
Balance carried forward December 31st, 1920... on oe ia a ein , ; on i ‘ os 982,595-32 
$3,031, $95.32 
GENERAL STATEMENT AS AT DECEMBER 3:stT, 1920. —__—_-—— 
LIABILITIES. 
Capital Stock paid ia oe oa na ai ee ‘i ee “ 7 << il ni “ ‘ ‘a ; sa % },700,000.00 
Reserve Fund ; ' _ ‘ ~ ‘ oe ws “6 *o ; ni 18,000,000 00 
Balance of profits, as per Profit and Loss Account. oe wa i ; = as ¥ - ‘ oe na 932,595 32 
ividends declared and unpaid ais os “ 7” . ‘ ; re : ee fs es sis =a we 390,834 34 
—— $29,073,429.66 
otes of the Rank in Circulation ee oa i oe a a ; ‘ on ‘ en i aa - 21,004,637.58 
eposits not bearing interest .. aa ‘ es “a - 3 39,264.930.34 
Deposits bearing interest, includmg interest acerued to ‘date “ a ; Pe me" a “F 145,480,914.92 184,745,845.26 
205,750.482.84 
Balances due to other Banks in Canada” .. we i ae ea we ee we ' we 1,317,492.85 
Balances due to Banks and Banking Corres ponde nts in the United Kin gdom s e a ie ; 141,631.74 
dalances due to Banks and Banking mena ee none than in Canada and ‘the United Kingdom .. ; ie 1,6 6,231.41 
Bills payable.. .. oe ee ° ‘ a a . 409,728.90 
—— 209,225,537-74 
Acceptances under Letters of Credit.. oe ; ; ~ ; Se ‘ a 1,495, 415 68 
&2 19,704, 383. 28 
» ASSETS. 
CurrentCoin., ,. ;, at ne $13,002,785 
minion Notes . 21,126,075.25 
Noves of other Banks i 3,469,230 
beques on other Banks .. : ; 10,190,058 
aances due by other Banks in Cc anada i. 350,0 
a.ances due by Banks and Banking Corresp ondents in the United Kingdom .* 3,873,992-57 
“aances due by Banks and Banking Correspondents elsewhere than in Canada and the United Kingdom . 2,995,271 44 
§§,010,44§.29 
oe ee | Gold Reserves ne oe 12 00 > 
inion and Provin icial Gow rn ment securities, not exceed ing 1 rket value 13,343,226.81 
wessian Municipal securities and British, Foreign, and Cok onial public se urities other than Canadian, not exceeding market 
— . *. : ig os ss ; 20,232,222.2 
ay and other bonds, d bentures, and stocks, not exceeding market value 3.4:9,407-14 
oe Canada secured by grain and other staple commodities a ‘ 1§,183,998.73 
~*: and demand loans elsewhere than in Canada 1 = - :, 16,525,512.70 
ll i 67,812 
— 4 loans in Canada secured by bonds, debentures, and s 12,415.09 
i . 9 
M of Finance for the purposes of the circulation fund 492,822 
ver ment and municipalities. . : ; - 2,445,219 
‘loans and counts in Canada (less rebate of in terest) ce ‘ . 103,459. 
and discounts elsewhere than in Canada (less rebate of interest 1 3,942,25 
nder Letters of Credit, as per contra 1,495 
> i loss provided for .. ae 
a tr inc t 5 
t Se 
$2 
owe ’ President. Hi. A. I HARDSON, General Manage: 
AUDITORS’ CERTIFICATE , ‘ mere ‘ 
und accou f the Bank of Nova scotia at its Chief Oific: and hav e peen fur : th certiied re.ur wee a 
: tatement f Liabilitie: and Assets as at December 3:st, 1 a ieavenaions therewith. I Ba investments and the securities a 
tet Office and at several of th etesin sd Branch ; of the Bink were verified b s at thec of busi s, December 31St, 1920, ard 
Z . hiet Office end ce srtain Branches during the year, when we checked tl} ash at the fr Of and ver ‘a t curities and f 
© Day aman ; : BOOK $ oe »dtaine i all inf tim ati n and exp ana ms require 1, and al! transa f th Bink which have ¢ me under < 
1, been with 2 powers ofthe Bank. Anil wecertify that the above statement of L. abt ttre ind Assets as at Ve ember es 
hee exsibit ba true and eartect vi sw of the state of the Bank’s affairs according to the rmation and the explanations g 
—_* ks of the Ba 
4. B. BRODIE, C.A . Auditors 
Canes ; Db. McK M SLELLAND, CR See er 
wewe@a, 15 January, 1921 of the firm of Price, Waterhouse & C 


LONDON OFFICE: 


55, OLD BROAD STREET, E.C.2. 
E, C. MACLEOD, ‘anager. 


cts a general banking business. Particular attention is devoted to business with Canada, Newfoundland, and the West Indies 
where Branches of the Bank have long been established. 


The 
Benk of Nova Scotia condu 







































































a Nae cca ae aaa 


Poe So er te an 
eee rer ee 
rs ; 


Fa a nee cae eR CNN HRC maps PRE NTE Pree Cte 

































492 THE ECONOMIST. COMMERCIAL HISTORY & REVIEW OF 1920. (Feb. 19 
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WILLIAM F. MALCOLM & CO., 


36, Leadenhall Street, LONDON, E.C. 3. 





’ Merchant Shippers 


FLAX, HEMP, 
JUTE & GRAIN 


raid naa 


: 2» lier om yarn e 
ps Pn I Seo ea 8 
pidegncateniaianerteidiainibigereaa "+ so meaeat state 
4 4 he 


| Dundee, Scotland. 
WM. F. MALCOLM & CO.  - - | Bologna, Italy. 


le lian em 


ate nage 


Petrograd, 
MALCOLM & CO. - . - | 


Pskoff, + Russia. 
Reval, 


cpr 


ws 


Telegraphic Address: ‘“‘MALCOLM.’”’ 
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SWISS BANK CORPORATION 


Established 1872. 
BASLE, ZURICH, ST. GALL, GENEVA, LAUSANNE, LA CHAUX-DE- 5¢ 
FONDS, NEUCHATEL, SCHAFFHOUSE, 
BIENNE, CHIASSO, HERISAU, LE LOCLE, NYON, AIGLE, MORGES, 


RORSCHACH, VALLORBE. ia 
a . er Capi 

LONDON OFFICE- -__ .- 43, LOTHBURY, EC.2. Res 
WEST END BRANCH: llc REGENT ST., Waterloo Place, $.W.1. | 


General Manager: X. CASTELLI. 


Capital Authorised - ; » £5,000,000 = 
Capital Paid up - - - . . £ 4,800,000 
Reserve Fund . - - . . £1,320,000 
Deposits - = + + + « $38,000,000 


The Corporation conducts every description of Banking and Exchange business, and 
is prepared to furnish the Mercantile and Industrial Community with all available ON 
information regarding Trade and Industry in Foreign Countries, and also with 
Reports on Merchants and Manufacturers established abroad. 


PIXE 


eAgents in Great Britain for the Swiss Government Postal Cheque Service. 





Feb. 19.) 





GUARDIAN | 


ASSURANCE COMPANY, LIMITED. 





Capital Subscribed 
Capital Paid up . 
Total Income : 
Total Funds . : 





All the principal classes of Insurance Business are transacted 
by the Company. 





Head Office: 11, LomBarD St., LONDON, E.C. 3. 


Law Courts Branch: 21, Fleet Street, E.C 4. 
Westminster Branch: 28, King Street, Covent Garden, W.C.2- 


THE 


|B MERCANTILE BANK oF INDIA 


Limited. 


HEAD OFFICE: 


1) CRACECHURCH STREET, LONDON, E.C.3. 


Capital Authorised... e a £3,000,000 
Capital Paid- -up i... as - £1,050,000 
Reserve Fund and Undivided 

Profits _. as ca £1,146,430 


BRANC a ; 
CHES and AGENCIES in India, Ceylon, Burma, 


Straits Settlements, China, and Port Louis, | 


Manritins. 


Bs ’ 
Ca ik buys and sells Bills of E xchange, issues Letters 
Credit, and conducts every description of Banking 


Business in connection with the East. 
PIXE 
0 DEPOSIT RATES will be quoted upon application. 


Q 
Caner ACCOUNTS interest is allowed at 2 per 


e a annum on Daily Balances, provided 
MQVeTeESt fey | } 
‘tor the half-year amounts to £1. 
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Established 1821. 
Centenary 1921. 


. - £2,000,000 
. - &1,000,000 
. . £2,300,000 
° : £9,400,000 





























BANQUE 
FRANCO-SERBE 


Capital - Frs. 20,000,000. 














London Office: 
30, COLEMAN STREET, LONDON, E.C.2. 


Telephones : Telegrams 
London Wall 8934, 8935 ‘* Francoserb Ave, London.”’ 


H. E. EVITT. 
PARIS, 16, Rue le Peletier. 










Manager 


Head Office : 












BELGRADE. 


ZAGREB (Agram), BITOLJ (MONASTIR), 
SKOPLYE — and SALONIQUE. 


Agents throughout JUGO-SLAVIA, | 
BILKANS, AUSTRIA, a RY, 
CZECHO-SLOVAKIA, Et 





























The London Office collects Drafts and Documents; issu: 


Cheques and eff. cts = Mail and Te legraphic Trane! ers; accepts 
Bills ; opens Doc itary Credits ; issues Letters of Credit 
and con aad nails yperations of Foreig cn Bas king. 
Current Accounts opened in Sterling Franc , Dinars, ete. 


Insurances effected through the Bank’s Brokers. 


Applications for Terms invited. 
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ROYAL BANK OF SCOTLAND, 


Incorporated by s Charter, 1727. 
PAID-UP CAPITAL ane £2,000,000 
REST AND UNDIVIDED PROFITS. o—- vite sn 1,082,276 
DEPOSITS.. = se - dei 39,114,127 


Head Office - ST. ANDREW “SQUARE, EDINBURGH. 


Cashier and General Manager—A. K. WRIGHT. Seontary—3. B. ADSHEAD. 


London Office - 3 BISHOPSGATE, E.C. 2. 


WM. WALLACE, Manager. ALEXANDER DICK, Deputy Manae 


Glasgow Office - ROYAL EXCHANGE SQUARE 
And BUCHANAN STREET. 


THOMAS LILLIE, Agent. WILLIAM DONALD, Sub-Avent. 
172 BRANCHES THROUGHOUT SCOTLAND. 


Every description of British, Colonial and Foreign Business transacted. Foreign Exchange. Correspondence Invited 


BANK OF NEW SOUTH WALES. 


ESTABLISHED 1817. 


London Office: 29 THREADNEEDLE STREET, E.C.2. 


PAID-UP CAPITAL 
RESERVE FUND. 
RESERVE LIABILITY of PROPRIETORS 





Feb. 


B: 


Subs 
Calle 
Rese 





£4,931,100 0 o 
. 3,350,000 0 0 
. 4,931,100 0 0 
#£13,212,200 0 0 
AGGREGATE ASSETS, 30th September, 1920 ow af m £72,467,795 23 B 





The London Office issues drafts on demand on its Head Office and branches in Australia, New Zealand, Tasmania, Fi ji, and Papu 
and on its Correspondents in Tasmania. Makes Mail and Cable Transfers. Negotiates and Collects Bills of Exchange. Arranges Wo 
and other Produce Credits. Receives deposits for fixed periods on terms which may be known on application, and conducts e 


description of Australasian Banking business. 
H. MELDRUM, Acting Manager. 





THE BRITISH BANK OF SOUTH AMERICA, LIMITED, 


Capital Authorised and Subscribed, 22,000,000, in 100,000 Shares of £20 each, with power to increase, Paid up Capital, £1,000,000. 
Reserve Fund, 21,000,000. ll 


HEAD OFFICE: 4, Moorgate Street, Ne E.C.2. MANCHESTER OFFICE: 2, Norfolk Street. 


ROBERT JOHN HOSE, Esq., Chairman, WM. HERBERT HOLLIS, Esq., Deputy Chairman. 
DIRECTORS. 

Lt.-Col. FREDERICK R. 8. BALFOUR. RAOUL HECTOR FOA, Bxq. FREDERIC LUBBOCK. Eeq. — 
Rt. Hon. Sir MAURICE W. E. de BUNSEN, Bart.,| EDWARD GREENE, Esq. JOHN EDWARD MOUNSEY, Esq. 

G.U.M.G., G.C V.0., C.B. FRANK HENRY HOULDER, Esq. 

MANAGER—H. PROBYN ROBERTS, Esq. JOINT SUB-MANAGE rs {P- a ouen = (Acting.) Capi 

SECRETARY—L. G. BALLY, Esa. AUDITORS.—MESsas. TURQUAND, YOUNGS 4& OO. 

Branches at— RIO DE JANEIRO, SAO PAULO, BAHIA, PERNAMBUCO, PORTO ALEGRE, RIO GRANDE DO 8UL, BUENOS AYRES, Paid 
ROSARIO DE SANTA FE, PERGAMINO, and MONTE VIDEU. Also Sub-Brancher «* PLAZA ONCE DE SF TIPMBRE, PLAZA 
OCONSTITUCION, CALLE AVELLANEDA, LAVALLE, VICTORIA and CALLE CORRIENTES, BUENOS AYRES; and MERCEDES (Uragusy Rese 
AVENIDA RONDEAU, MONTE VIDEO. 


CORRESPONDENTS. Dep 
In all the principa) Cities and Towns in SOUTH and CENT%AGL AMERICA, the UNITED STATES and the rest of the World. 





MONTHLY TRADE CIRCULAR FREE ON APPLICATION. | 


Commercial Bank of Scotland, Ltd. 











Ho 
ESTABLISHED 1810. Kobe, 
Subscribed Capital - ou  ) S,500,000 “i | 
Pais up. ..._... are Ye ame 1,750,000 —— 
Reserve Fund... .. .. ......__ .... 1,000,000 “eado 
Deposits .. .. .. .. a as Ss 1,000,000 Lor 
Head Office: 14 George Street, EDINBURGH. Corre 

General Manager, ALEX. ROBB. Secretary, MAGNUS IRVINE. ° 
. _ The 
London Office: 62 LOMBARD STREET. leg 
Manager, GEORGE 8. COUTTS. Asst. Manager, J. F. SANDEMAN. ann 

The Bank has 433 Branches and Sub-Branches throughout Scotland, and Banking Correspondents in the princips 

Towns in the world. Lon 


Every description of British Banking, and Foreign Exchange business, transacted. 
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FREDRIKSSTAD 


Feb. 19.) 
BANCO DE CHILE 
Y ARGENTINA 



























FORMERLY 
BANCO DE PUNTA ARENAS. PRIV ATB ANK 
Date of Foundation, 23rd May, 1900, 
Hen’ Mass Fredriksstad 


Punta Arenas (Chile) (NORWAY). 


Subscribed Capital - - $1 0,000,000 
Called-up Capital . -. $7,500,000 
Reserve Fund — - . . $2,600,000 


Established 1891. 


Branches. 
- IN CHILE: 
VALPARAISO, CASTRO 
IN ARGENTINA: 
le BUENOS AIRES SANTA CRUZ, 
RIO GALLEGOS, SAN JULIAN. 


Capital and Surplus, 
about Kr. 22,500,000. 


| 
BARCLAYS BANK LTD. | 


BANCO DE CHILE-LONDON AGENCY General | 
J. HENRY SCHROEDER AND CO. : 
Banking 
| 


Business 


Bills negotiated and collected. 


Banking and Exchange business of 
every description transacted. 





CABLE ADDRESS: BANCO. 


E. PETTERSEN, 


Managing Director. Telegraphic Adiress: PRIVATBANK, FREDRIKSSTAD. 





COMMERCIAL 


“TH Sunitomo Bank, Limited. 
BANK OF LONDON 


OSAKA, JAPAN. 


ESTABLISHED 1912. 





Capital - - - - Yen 70,000,000.00 
7 Paid-up Capital - Yen 40,000,000.00 
, Reserve Fund- - Yen 14,000,000.00 
Deposits (30 June, 1920) Yen 360,000,000.00 


BARON K. SUMITOMO, President. 
K. YUKAWA, Esq., Managing Director. 
T. KANOH, Esq., ” 9 
S. YOSHIDA, Esq., 9 ” 
N, YATSUSHIRO, Esq, s; 99 
e 








Special Facilities 
Granted 

to | a 
Commercial and . 


H 
an Branches.—Tokyo, Yokohama, Nagoya, Kyoto, 
ve mn, Niihama, Kure, Hiroshima, Yanai, Shimonoseki, | 
.? AOKUra, Wakamatsu, Hakata, and Kurume. 
ke —. Branches. — Shanghai, Hankow, Bombay, | 
i ‘ew York, San Francisco, Seattle and Honolulu. 
don Bankers.—Lloyds Bank Limited. 


Industrial 
Undertakings. 


| 
(Successors to the Sumitomo Bank.) LIMITED. 
| 
| 
| 





‘spondents in all important places at Home and Abroad. 
* x wr eee 
>, @ Bank buys, sells 


Telegraphic 7 and receives for collection Drafts and 
ot Credit eat; issues Commercial and Travellers’ Letters 37-41 GRACECHURCH ST E 6 3 
lable in all important parts of the world, besides 5 "9 — 


dor 
Dg general Banking Business. 





Telegrams: Telephones : 


London Office ; 87, GRACECHURCH STREET E.C. 3 Commerbank, Led, London. Central 7733 (8 lines). 
K. OHDAIRA, Manager. LT 
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UNION BANK OF SCOTLAND, | 


ESTABLISHED 1630. 





SUBSCRIBED CAPITAL - - £5,000,000 | 
PAID-UP - - - - - = £1,000,000 
RESERVE FUND - - - - £=#£1,000,000 
DEPOSITS- - - - - = £32,741,693 





Chairman. 
His GRACE THE DUKE OF ATHOLL, K.T. 
Deputy Chairman. 
JOHN Y. BUCHANAN, F.B.S. 
Directors. 
Sir L. J. GRANT, Bart. 
WILLIAM HUTTON. 
ARCHIBALD R. C. PITMAN. 


ROBERT CLARK. 

CHARLES L. DALZIEL. 
ROBERT E. FINDLAY. 
ARTHUR C. D. GAIRDNER. 
HENRY E. GORDON. | PETER RINTOUL. 

JAMES N. GRAHAM. | Rt. Hon. J. PARKER SMITH, 


General Manager: NORMAN L. HIRD. 
Head Office Manager: GEORGE H. MORITZ. 
Secretary : ALEXANDER MILLIKIN. 
Branch Manager: JOHN G. KEITH. 
Cashier and Accountant: JOHN F. MCCRINDLE. 
Manager Trustee Department: JAMES THOMSON. 


Every description of HOME AND FOREIGN Banking Business 
transacted. 

Letters of Credit on all places abroad, and cable remittances 
arranged. 

Daties of Trastee and Executor undertaken. 

The Bank is closely associated with, and represents at its Scottish 
Branches, THE BRITISH OVERSEAS BANK, LIMITED, 31, Lom- 
bard Street, London, E.C.3, which has been SPECIALLY 
ORGANISED FOR FOREIGN BUSINESS. 

At London Office, Current Accounts and other business conducted 
on the usual terms of London Banks. Deposits received at interest. 


HEAD OFFICES: 


GLASGOW — Ingram Street. EDINBURGH —George Street. 
160 BRANCHES THROUGHOUT SCOTLAND. 


LONDON OFFICE—62, Cornhill, E.C.3. 
Manager: John Alexander. Asst. Manager: William Allison. 
HAS FOREIGN EXCHANGE DEPARTMENT. 


NATIONAL BANK 
OF EGYPT. 


(Established under Egyptian Law, June, 1838, 
with the exclusive right to issue Notes payable at sight to Bearer.) 





CAPITAL - - . - - £3,000,000 
(In 300,000 Shares of 410 each fully paid.) 
RESERVE FUND =- - - £2,000,000 


Governor SIR FREDERICK T. ROWLATT, K,3.E. 
Head Office: CAIRO. 


London Committee: 


E. W. P. FOSTER, C.M.G. 

SIR CARL MEYER, Bart. ‘ 
HON, ALGERNON MILLS. 

THE HON, SIDNEY PERL, D.S.O., M.P. 


LONDON AGENCY: 
6 & 7 King William St., London, E.C.4. 


Manager—J. T. BEATY-POWNALL. 
Assistant Manager—A. F. GILLBEE, 


Accounts epened with traders and private persons. Circular Notes issued. 
Every kind of Banking business transacted. 


Offices in Egypt at Cairo (Head Office), Alexand-ia, Assiout, Assuan, 


Benha, Beni-Suef, Chibin-el-Kom, Damanhur, Fayoum, Guerga, Keneh: 
Laxor, Mansourah, Minieh, Mousky (Cairo), Port Said, Rod-el-Farag (Cairo), 
Sohag, Tantah, and Zagazig; and in the Soudan at Khartoum, Port 


Soudan, Suakim and the Sub-Agencies at El-Obeid, Omdurman. Tokar and 
Wad-Medani. 
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London and Brazilian Bank, 
Limited. 


(ESTABLISHED 1862.) 


Subscribed Capital (150,000 Shares of £20 each £3,000 
Paid-up Capital a a. f1. = 
Reserve Fund a 


Head Office: 7, TOKENHOUSE YARD, LONDON, E.c2 


MANCHESTER AGENCY. 
WILLIAMS DEACON’S BANK, LTp. 


Foreign Exchange, Shipping and Agency Dept. 


York Street, Manchester. 


BELFAST AGENCY. 
THE NORTHERN BANKING Co. LTD. 
and Branches. 


LIVERPOOL AGENCY. 
BANK OF LIVERPOOL AND MARTINS. 
LTD., and Branches. 


BRANCHES 


BRAZiL—Kio de Janeiro, Mandos, Para, Maranhio, Ceara 
Pernambuco, Bahia, Samtos, Sao Paulo, Curityba, Rio Gran‘ 
do Sul, Pelotas, Porto Alegre. 


RIVER PLATE—Montevideo, Buenos Aires, Rosario, 
UNITED STATES—New York (Agency) 
FRANCE—Daris, 5, Rue Scribe. 
PORTUGAL—Lisbon, Oporto 


Agents or Correspondents throughout the World. Bills negota 
advanced upon, or sent for collection Exceptional banking 
facilities offered through the Branches of the Bank and its numerous 
Agents and Correspondents for the promotion of Trade with So: 
America and Portugal. 


THE EASTERN BANK 











LIMITED. 
Head Office : 
4 CROSBY SQ., LONDON, E.C. 3. 
Authorised Capita! ., &2,000,000 
Called-up Capital .. .. £1,000,000 
Reserve Fund... £225,000 


Reserve Liability of 
Shareholders £1,000,000 


BOARD OF DIRECTORS. 


Chairman : 
The Right Hon. LORD BALFOUR OF BURLEIGH 
Deputy Chairman: J. 8. HASKELL, Esq. 
Sir JAMES LEIGH-WOOD, K.B.E., C.B., C.M.G. 
J. H. BATTY, Esq. 
G. BROMLEY-MARTIN, Esq. 
EMILE FRANCQUI, Esq. 
MEYER SASSOON, Esq. 





~ 





Branches — 
AMARA, BAGDAD, BAHREIN, BASRA, 
BASRA CITY, BOMBAY, CALCUTTA, 
COLOMBO, HILLAH, MOSUL. 





The Bank issues Drafts, Telegraphic Transfers - 
Letters of Credit, negotiates and collects Bills ° 


Exchange, and transacts Banking and Agency’ 


Business in connection with the East. 


Deposits are received for one year at 6 per -— 
per annum, and for shorter periods at rates _ 
can be ascertained on application. O00 curren 
accounts Interest is allowed at 2 per cent. pf 
annum on the minimum monthly balances. 


F. H. SUTTON, Manager. 





= 3 CO 


: 


af. 








” 


Ss sco 


A, 
A, 


rd 


ev 
- 


it. 


nt 
er 


STERDAMSCHE 
BANK. 


BANK OF 
BRITISH WEST AFRICA, 


LIMITED. 


AM 


ESTABLISHED 1894. 








Head Office - - AMSTERDAM 
BRANCHES at Rotterdam, Almelo, Authorised Capital £4,000,000 
Amersfoort, Apeldoorn, Appingedam, . “ 
Arnheim, Assen, Bergen-op- Zoom, Subscribed Capital £3,000,000 
Deventer, Dordrecht, eae Paid-up Capital ) £1,200,000 
Enschede, Groningen, Haarlem, The 
Hague, Hilversum, Leeuwarden, Leiden, Reserve £625,000 
Maastricht, Schiedam, Tilburg, Utrecht, 
Veen Sate. CHAIRMAN : 
AGENCIES at Alkmaar, Delft, The Right Hon. THE EARL OF SELBORNE, 
Heerlen, Helmond, Hoorn, Raams- K.G., C.CM.G. 
donksveer, Oosterhout. HEAD OFFICE: 


17-18 Leadenhall Street, London, E.C.3. 


SN 





CAPITAL - _ FL55,000,000 (£4,583,333) GENERAL MANAGER: 
(lsened and fully paid up) LESLIE COUPER, C.M.G. 
RESERVE’ - __ F1.38,900,000 (£3,241,666) 


Liverpool, Manchester, Hamburg, New York, West Africa, 
Canary Islands, Egypt, Morocco. 


MANAGING DIRECTORS: 


H. A. VAN NIEROP. A. J. VAN HENGEL. 
P, HOFSTEDE DE GROOT.  F. I. DE GREVE, 


PRINCIPAL SHAREHOLDERS: 
Lloyds Bank Ltd. 
London County Westminster & Parr’s Bank Ltd. 
National Provincial & Union Bank of England, Ltd. 
Standard Bank of South Africa, Ltd. 


DEPUTY MANAGING DIRECTOR: 
D. ANDRESON. 





CHARTERED BANK OF INDIA, 
AUSTRALIA AND CHINA, 


38, BISHOPSGATE, LONDON, E.C.2. 
Incorporated by Royal Charter. 


NATIONAL DISCOUNT 
COMPANY, LIMITED. 


ESTABLISHED 1856. 
38 CORNHILL, LONDON, E.C.3. 


caieiadiihins comta -. - - £3,000,000 
vximen ce mes” Xe weitere. |RESERVE FUND ~- $3,500,000 


i 
| 


on OF eee ORS. 
SRONRED CAPITAL RAMEE wage once a en 
RESERVE FUND ea [ = £500.000 Sir 1 Chairman CARMICHAEL. 2 K.C.M.G 


i | WILbtAMt FOOT MITCHEL Is Esq. 
THOMAS CUTHBERTSON, E ae 


Sir ALFRED DENT, K.C.M. PROPHIT, Esq. 
ee Sir WILLIAM HENRY NEVILLE uawis ALEXANDER WALLACE, 
IRECTO GOSCHEN, K.B.E. sq. 
: s ws. The Right Hon. LORD GEORGE 
Sir SIGISMUND F. MENDL, K.B.E., Chairman. HAMILTON, G.C.S.I 


LAWRENCE E. CHALMERS, Deputy-Chairmaa. W.E. PRESTON, Chief Manager. 4 | j Managers. 


FREDERICK Ww. GREEN. Col, The Hon. SIDNEY PEEL, D.S.0., M.P AGENCIES AND BRANCHES. 
The Rt. Hen. FP. LEVER CHARLE ELIGMAN. ALOR STAR HANKOW PENANG 
a oats | (Malay States) | HONG KONG PUKET 
WALTER J. HERIOT, PHILIP H. WADE. AMRITSAR ILOILO RANGOON 
BANGKOK IPOH SAIGON 
Manager.—Paiir H. Wane. BATAVIA KARACHI aE REMBAN 
BOMBAY KLANG ;HA 
Sub-Manager.—Francis GoLpsitTu. CALCUTTA KOBE BINGAPORE 
Secretary.—Casnies H. Goven. CANTON KUALA LUMPUR| SOUBABAYA 
Auditors. CAWNPORE MADRAS in (F.M.S.) 
Paanc CEBU MANILA : 
Sm Arneay Pe eo So COLOMBO MEDAN TIENTSIN 
on, K.B.E. (Price, Waterhouse & Co.) DELHI NEW YORK YOKOHAMA 
Bankers. HAIPHONG | PEKING 
Nartonaz Sadie Bax or EnGuanp. BANKERS. 


4aND Union Banx or Encianp, Lowited. THE BANK OF ENGLAND. 


NDON JOINT CITY AND MIDLAND BANK, LIMITED. 
THE LONDON COUNTY WESTMINSTER AND PARR'S BANK, LIMITEI> 
| THE NATIONAL PROVINCIAL AED UNION BANK OF ENGLAND, 


THE NATIONAL B. BANK oF SCOTLAND, LIMITED. 


The Corporation buy and } sessive tor collection Bills of Exchange, grant 
Drafte payable at the above aa and Branches, and transact general 
Banking connected with the East. Sa ee ea 
Poreign Sales of all descriptions of British and gd yee gar :, interest 
te be Securities effected. All cczamaunications on this subject | pavebie half-yearly, 30th June and Sist December. On Current ‘Accoun 

Addressed to the Manager = = interest RS oF pe eh 
F provided they do not fall below £200, 








Approved Mercantile Bills Discounted. 


received on 
allowed at Deposit at Call and Short Notice, and Interest 
Mecialy agreny wrrent Market Rates and for longer periods upon 








AMES MAXWELL GRANT 
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BANCO DE GHILE 


94 GRACECHURCH STREET, E.c, 


PAID-UP CAPITAL - - -  - $100,000,000 
RESERVE FUND - - - ~- 58,000,000 


RESERVE LIABILITY OF Chilian 
SHAREHOLDERS - - - - 100,000000 “Ars 


RESERVE FUND IN GOLD OF 184 - 10,000,000 
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SOCIETE MARSEILLAISE de 
CREDIT 


INDUSTRIEL & COMMERCIAL & DE DEPOTS 


Banque Fondée en 1865. 


Société Anonyme—Capital 75,000,000 irs. 










SIEGE SOCIAL—MARSEILLE, Rue Paradis, 75. 
Succursale a PARIS, Rue Auber, 4. 



























Head Offices—SANTIAGO & VALPARAISO. 
PRINCIPALES AGENCES: 


Perpignan— Narbonne — Béziers — Bédarieux — St. Pons— 
Pézenas — Clermont 1'Hérault — Cette — Montpellier — 
Ganges—Lunel—Alais—Nimes — Avignon — Montélimar — 
Pont st. Esprit — Bagnols — Orange — Valréas — Nyons — 
Buis-les-Baronnies — Vaison — Carpentras— Valence (en 
création)—Romans (en création) — Arles — Aix— Pertuis — 
Salon—La Ciotat—Toulon—La Seyne—Hyéres—Fréjus— 
St. Raphael—Grasse—Cannes—Antibes—Nice—Monaco— 
Monté Carlo — Digne — Tunis — Alger — Oran — Tanger— 
Rabat—Casablanca— Marrakech. 


BRANCHES. 


Santiago (Estacion), Santiago (Matadero), 
Santiago (San Pablo), Santiago (Bella Vista), 
Valparaiso (Almendral), Ancud, Antofagasta, 
Arica, Chanaral, Chillan, Concepcion, Copiapé, 
Coquimbo, Curicé, lapel, Iquique, La Calera, 
Lebu, Ligua, Los Andes, Los Angeles, Mulchen, 
Nueva Imperial, Osorno, Ovalle, Pisagua, Puerto 
Montt, Quillota, Rancagua, Rengo, San Carlos, 




















eae San Fernando, San Felipe, Serena, Tacna, 
CORRESPONDANTS DIRECTS Talea, Talcahuano, Taltal, Temuco, Tomé, 
suy toutes les Places de France et de Ul Etranger. 


Tocopilla, Traiguen, Valdivia, Vallenar, Vicuiia, 
Vina del Mar. 





Ordre de Bourse—Paiement de tous Coupons. 
Garde de tous Titres—Toutes Operations sur Titres. 
Location de Coffres-Forts—Depot de Fonds a Vue. 
Escompte et Recouvrements. 
Ouverture de Crédit aux Commercants. 
Delivrance de Cheque—Paiement Telegraphiques. 
Lettres de Crédit—Envois de Fonds. 








The London Agency transacts every class of 
Banking business with Chile. Current Accounts 
also opened and Deposits received. 


DAVID BURNS, Manager. 












TELEGRAMS 


AUSTRALASIA, CHINA, JAPAN, 
DUTCH INDIES, INDIA, . «+ : 
AFRICA, SPAIN, PORTUGAL, 
THE MEDITERRANEAN AND 
SOUTH AMERICA. . + + + * 


BANCO ESPANOL DEL RIO 
DE LA PLATA 


ESTABLISHED 1886. 


London Branch—7, FENCHURCH STREET, E.C. 


Lon 


1don Manager 






ALEXANDER BURNS. 








Sub-Manager WILLIAM YEATES ROGERS. 









Capital Subscribed m$n 100,000,000 













£8,730,158 
Capital Paidup... 98,375,380 8,631,976 |. 
Reserve Fund 48,076,297 |. 4,284,438 
New Reserve Fund 674,772... 58,909 










Head Office 


General Manager ... 


BUENOS AIRES. 
JOAQUIN HERRANDIS. 





| STATIONS: 


| LONDON: 4 ELECTRA HOUSE, FINSBURY PAVEMENT, E.C¢. 2- 
| 8 Leadenhall street, E.C 





: C. 3 
Market Buildings, 20 Mincing lane—26 Mark lane, E 
** The Baitic"’ cohanee. Bury street Entrance, E.C. 3 
41 and 42 Parliament st., 5.W. !. 
37 Holborn Viaduct, B.C. 1. 
115 Cannon street, B.C. 4. 
BIRMINGHAM: 128 Colmore row. 


BRADFORD: 4 Commercial street, 

BRISTOL: 2 Small street. 

CARDIFF: 33 Merchants’ Exchange, Bute Docks. 
DUNDEE: 50 Bell street. 

EDINBURGH: 38 Frederick street. 
GLASGOW: 5 Royal Bank place. 

HULL: Exchange Buildings, Lowgate. 
LIVERPOOL: K13 unshange Buildings. 

The Cotton Exchange. 
MANCHESTER: 55 Spring Gardens. 
NEWCASTLE-ON-TYNE: K, Exchange Bulldings, Quayside 
PORTHCURNOW : Cornwall. 


AND FROM ALL POSTAL TELEGRAPH OFFICES. 
The Eastern Telegraph Company, Ltd. 


BRANCHES. 
Argentine Republic—36 Branches in the principal Cities. 
Brazil—Rio de Janeiro. 
Uruguay — Montevideo. 
Ewrope—London, Paris, Madrid, 
Barcelona, Bilbao, 








Genoa, Hamburg, 
Corufa, San Sebastian. 
Seville. Valencia, Vigo and Guadalajara. 













_ The Bank gives special facilities to assist its clients in 
initiating and developing British Commerce with the 
Continent and South America 
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sTOCKHOLMS ENSKILDA 


BANK. 


BANK WITH UNLIMITED LIABILITY. 
Established in 1856. 


—— STOCKHOLM. —— 


CAPITAL (paid up) - - - Kr. 43,500,000. 
RESERVE FUNDS o = Kr, 36,500,000. 


Banking and Exchange Business of every description. 

Bills negotiated or forwarded for Collection. 

Letters of Credit and Travellers’ Cheques issued available in the principal 
Cities of the World. 

Remittances made by Telegraphic Transfer. 

Deposits received for fixed periods or at notice. 


LONDON AGENTS: 


LONDON COUNTY WESTMINSTER & PARR’S BANK, LIMITED, LOTHBURY, E.C.; HAMBROS BANK OF NORTHERN 
COMMERCE, LONDON, E.C.; FREDK. HUTH & CO. 


The National Bank of New Zealand, Ltd. 


AUTHORISED CAPITAL - -  £3,000,000 | PAID-UP CAPITAL - - -  £1,000,000 


SUBSCRIBED CAPITAL - - 3,000,000 | RESERVE FUND - - ~- £1,020,000 
UNCALLED CAPITAL - ‘ - £2,000,000 


— ——— —————— 














Directors: 
HON. WILLIAM PEMBEB REEVES (Chairman). 
JAMES H. B. COATES, Esq. Sm AUSTIN E. HARRIS, K.B.E. 
CHARLES ELGAR, Esq. ROBERT LOGAN, Esq. 
HENRY F. FRESHWATER, Esq. LINDSAY ERIC SMITH, Esq. 


Head Office :—17, MOORGATE STREET, LONDON, E.C.2. Chief Office in New Zealand :— WELLINGTON. 
Manager :—ARTHUR WILLIS. General Manager:—D. W. DUTHIE. 
Branches and Agencies throughout New Zealand and Correspondents in all parts of the World. 


The National Bank of New Zealand, Limited, issues DRAFTS and LETTERS of CREDIT, makes Telegraphic Transfers, 
opens Current Accounts, negotiates and collects Bills of Exchange, receives Deposits of £50 and upwards for 1, 2 or 3 years at 
tates to be obtained on application, and conducts every other description of banking business. 


Che Investors Monthly Manual. 


ESTABLISHED 1864. 


NEW YEAR DOUBLE NUMBER. 


The Double Number of The Investor's Monthly Manual, published on January 3rd, 1921, gis 
in addition to the usual information, the highest and lowest prices of a!l stocks and shares for 1916, 1917, 1918, 
1919 and 1920, the latest quotations for 1920, a tabulated chronicle of the half-year’s events, the names of the 
markets where each security is chiefly dealt in, besides memoranda relating to the financial position of Foreign and 
Colonial Governments, to Railways, &c., &c. In addition, there is furnished the addresses of the various 
companies, with the names of the Chairmen and Secretaries, or Managers. 


TO ADVERTISERS. 

The Investor's Monthly Manual is published at the beginning of each 
month, and is by far the MOST COMPLETE PERIODICAL RECORD in 
existence of the dealings, throughout the United Kingdom, in every description 
of stocks and shares, &c., &c. Over 4,000 securities are dealt with each month. 

It is absolutely free from any connection with any financial house or 
speculative agency, and it is subscribed to by Investors of all classes, as well as 
by Banking Houses, Chambers of Commerce, Mercantile Firms, Stockbrokers, 
‘ailway, Insurance, Shipping, and other Companies throughout the United 
Kingdom, the Colonies, and abroad. 

_ , Its circulation, therefore, is of a widespread and influential character, and 
‘tls a most valuable medium for advertisements of all descriptions. 

The Manual will be found especially suitable for advertising debentures 
or every kind, prospectuses of limited liability companies, and investments of 
all descriptions; and for giving publicity to the announcements of banking, 
surance, and other companies, publishers and auctioneers. Its importance to 


“€ general advertiser can hardly be over-estimated. 
Annual Subscription: £1 1 0. Office: 3, Arundel Street, Strand, London, W.C. 2. 
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Guaranty 
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International Banking Service 


the success of merchants and manufacturers in restoring former 

overseas markets and developing new ones. It is the function of 
the international bank to make trading with foreign markets as prac- 
ticable and free from complication as possible. 


Tine prosperity of the world depends to-day to a great extent upon 


The Guaranty Trust Company of New York is a bank with an extensive 
international organization of offices. Its affiliations and correspondents 
enable it to offer direct banking service to and from all the leading 
trading centres of the world. 


The London Office of the Guaranty Trust Company of New York, as an 
integral part of this extensive organization, is completely equipped to 
undertake every banking transaction of an international nature. 


Condensed Statement, December 3lst. 1920 


ASSETS 
Cash—On Hand, in Federal Reserve Bank and due from Banks and Bankers $ 217,780,215 


U.S. Government Bonds and Certificates cs : 36,909,728 
Public Securities .. “et ns a ae oo . .. 44,227,525 
Other Securities... es ae - a - - mS -- 37,275,671 
Bills Purchased ¥< 2 5 Bi oe os “4 i .. 222,217,966 
Demand Loans is y > 7 a vs % sf ‘ 169,607,581 
Time Loans .. = : ge es i a ste a .. 109,756,940 
Real Estate Bonds and Mortgages e. - ba ‘e - - 2,804,110 
Foreign Exchange .. os i vs oe 4s - sa . 5,244,048 
Credits Granted on Acceptances . . sa ve be oa sia .. 57,901,984 
Real Estate .. rm x ce ies ¥ a - me 8,435,705 
Accrued Interest and Accounts Receivable... a ee < -. 11,501,865 
$ 923,663,338 

LIABILITIES er meng 

Capital o- ee Se - ‘ - ee “ .- $25,000,000 
Surplus Fund i ig 3 oa - ie ~ i .. 25,000,000 
Undivided Profits .. 5 me a 2 - — .. 12,075,072 
Outstanding Dividend Cheques .. - ~ i u ba ¥ 906,400 

Accrued Interest Payable and Reserves for Taxes, Expenses and other 

Liabilities i - = ra od ho i a -- 20,379,571 
Notes, Bills and Acceptances Rediscounted with Federal Reserve Bank .. 74,328,844 


Notes Secured by Liberty Bonds Rediscounted with Federal Reserve Bank — 19,435,800 





Acceptances—New York Office .. “ ; 44,867,543 
Foreign Offices... i 2 re - ce ; 13,034,441 
Treasurer's Cheques o or ie ‘ ot oe ne : 51,221,979 
Deposits he ee . ha om hd - 637,353,688 
$ 923,663,338 
Chairman 
Winiiam CC, Porrer 
Directors 
Cuartes H. ALLEN MARSHALL FIELD, 3rvp CorNeLius F. Kecttey Witiiam C. Porrer 
A. C. Beprorp Rosert W. GoeLer Tuomas W. Lamont JOHN 5. RUNNELLS 
Epwarp J. Berwinn EUGENE G. GRACE Wituas C. LANe Tuomas F. RYAN 
T. De Wirr CuyLer DANIEL GUGGENHEIM * eer CHARLES H. SABIN 
James B. Duke W. Averett Harriman FE 0GAR L. Marston Joun A. Spoor 
Cates C. Duta AuBerr H. Harris Grayson M.-P. MurPHY Hlarry PAYNE WHIGNEY 
IRENEE DU PONT Freperic A, JUILLIARD CHARLES A. PEABODY Tuomas Ek, WILSON 
President 
Cuarues H. SABIN 
Vice-Presidents 
ALBERT BRETON Wicus H. Boora EpGar C, HeEBBARD Epwin A, Porter, Jr. 
w. PALEN CONWAY MERREL PRICE CALLAWAY WILLIAM C LANE JAMES M. PRATT 
Francis H. Sisson Woenesan C. Cox Joun J. Lewis N. DevereUX PUTNAM 
Haroup STANLEY ° : ; James L. O'NEILL F. R. ACHESON SHORTIS 
Eucene W. STeTson Raven Dawson CHALLEN R. PARKER Freperick J. H. Sutton 


Caarces M. BILLincs Wituram C, Epwarps ALEXANDER PHILLIPS Josera R, Swan 


32 LOMBARD STREET, LONDON, E.C.3 
J. A. Terrace, Manager 
Assistant Managers 
Ropert MAcvey RicwHarpb P. Sraice 


PALL MALL OFFICE LIVERPOOL OFFICE 
50 Pall Mall, London, S.W. 1 27 Cotton Exchange Bldgs. 
G. JARVIS GBER, Jar., Manager DUNCAN R. PATON, Agent 


NEW YORK PARIS BRUSSELS HAVRE CONSTANTINOPLE 


—— 


—— 


Trust Company of New York 
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COMPANY MEETINGS, &c. 





THE CANADIAN BANK OF COMMERCE. 


“BEST YEAR IN BANK'S HISTORY. 
BRITISH EMBARGO ON CANADIAN CATTLE. 
CANADA AND THE WEST INDIES. 


6. fourth annual meeting of the shareholders of the | May we not hope that, when the problem of feeding the people of 
‘  Dalh of Commerce was held in Toronto on January 11, , Great Britain is so difficult, such an irritating obstacle may be 
report submitted, which has recently been made public, 
a very satisfactory character. The president (Sir Edmund 
Iker) t % the chair, and, after the report had been read, the 


-a) manager (Sir John Aird) addressed the shareholders 


removed? If the British meat consumer understands that there is 
nothing whatever the matter with Canadian livestock, and still 
desires this protection for cattle breeders at home, we, of course, 
have nothing to say, but we should like to feel sure that he does 
understand. 

The value of the field crops of Canada for 1920 is estimated at 
$1,636,664,000, as against revised figures for 1919 of $1,452,437,000. 
From such information as we can obtain the total value of the 
mineral production of Canada for 1920 is probably $200,000,000. 
The production of coal, asbestos, and zinc has been larger than in 
any previous year. 

The public debt of the Dominion, which at March 31, 
1919, Was estimated as being under $2,000,000, is at 
November 30, 1920, 18 months later, stated to be $2,298,784,000, 
but against this are held certain non-active assets, amounting to 
$284,015,000, which were heretofore deducted from the total. 

} Our securities held abroad are now estimated at $2,189,000,000 
: : in Great Britain and European countries and $1,441,000,000 in the 
he increase in our note circulation is $669,255, the total of | liataeh deeaen 

ch now stands at $30,716,914. Our deposits, as a whole, have ini ; ; , 

' . ante In connection with land settlement and post-war work for our 
reased only a little more than a quarter of a million dollars, but i. we, : 
meh" ; _ soldiers, a recent report of the Soldier Settlement Board is encourag- 
wsits bearing interest have increased by the large sum of! . . ‘ : 
is ing. Over 57,000 soldiers have applied under the plan, over 41,000 
$:3,148,8:8. On the other hand, our deposits not bearing interest . 7 ‘ 9 a8 : 
7 have qualified, and 20,000 are already on the land, while over 1,000 

e decreased by $42,875,453. am “fe eas ‘a eats ana : 7 

1) ; holdi f e} ’ 1 $<66.8 are in training witn farmers. Soldiers have made first payments 

During the year ou xs of specie have increased $566,8s . 

i) . ; 7 “* ae = = se aps 4 my 54 | amounting to $4,000,000, while crops have already enabled furtlfer 

Dominion notes o 952,361. ) cash ¢ é as said 

r es CR Rae 4 399525308 otal cash on hand has | ,ayments of nearly $2,000,000 to be made. In the Prairie Provinces 
based $4,519,215, and stands at 15.14 per cent. of our liabilities | aigne the soldier farmers have produced about 20,000,000 bushels 
\ the public, with so-called quick assets at 44.50 per cent. of these | 5 ¢ grain 


‘uilities, There has been a reduction in our investments of | Jt must be admitted that the war has imposed upon Governments 
#)5 703,422 in Dominion and Provincial Government securities and | ty necessity for collecting an amount of taxes beyond any past 
¥:.109,916 in British, foreign, and colonial public securities and experience, ‘and it eae fi evident that the total required con 
‘atian municipal securities. This bank still holds a command-} only be obtained by contributions on some scale from practically 
ing position in the development of Canadian trade and commerce, | the whole body of the people. A small tax on the sales of com- 
* current mercantile loans in Canada amounting to the large sum | modities and real property in Canada would hurt so little, would 
#231,114,772, or $17,925,602 more than a year ago. Similar loans | pe so fair, would be so easily collected, and would produce such 
“where have also increased by $1,924,956. a very large sum, that to fail to levy it seems excusable only if it 
mak premises account has increased $758,086 during the year,} can be shown to be impracticable. 
‘ principal outlays being on premises for our foreign branches 
2 Ro de Janeiro, Jamaica, Trinidad, and Barbados. 
“here has been a steady increase in the staff, partly through the 
eintnent to the permanent staff of men and women who had 
“ed us well during the war and whom we have found suitable. 
‘acrease of 34 in the number of branches also accounts to some 
nt lor the increased staff. 


GENERAL MANAGER'S ADDRESS, 


“+ John Aird spoke in part as follows :— 

e net profits of the year amounted to $3, 306,243.97, an increase 
$231.951-28, the result partly of the activity of general business 
most of the year, and partly of the fact that we have been 
te in escaping serious losses. In addition to the regular 
lend of 12 per cent. per annum, we paid last December a bonus 
| per cent., making a total distribution to our shareholders of 

ver cent. for the year. We have appropriated $350,000 towards 
te heavy taxes we are now called on to pay, including in this the 

on our note circulation imposed by the Special War Revenue : 


t of 101%. 


Ss sc sss 


CANADA AND WEST INDIES. 


A very interesting convention took place in May and June, at 
which representatives of the West Indies and British Guiana met 
the Canadian Government in an effort to increase our trade with 
each other, and improve our means of intercommunication. As & 
result, an agreement came into force on June 2nd, and a further 
agreement was made on June 18th, subject to ratification by all the 
parties thereto, and in which all of the delegates present at the 
conference concurred. In addition to this West Indian Convention, 
we had the Imperial Press Conference and the Congress of the 
Chambers of Commerce of the Empire. We cannot doubt that 
such meetings of men important in Imperial affairs will both widen 
eur outlook and strengthen our determination that the British 
people shall merit the leadership in the world’s advancement‘. 

It has been concluded to publish as early as possible after the 
annual meeting a Year-Book, in which the review of business 
conditions will appear, together with material of special interest 
gathered from the Monthly Commercial Letter, and from other 
Sources. 

You have heard from the general manager the results of the best 
year the bank has ever had, and thus far we have not much 
evidence of a decline in the spending habits of our people or that 
hard times are ahead of us. We know, however, that all prices, 
whether of commodities or of labour, must be reduced to a more 
reasonable basis. When this readjustment has been generally 
accepted, a genuine prosperity will arise throughout the world, in 
which we shall have a large share. We shall merit, and we shall 
secure, that prosperity in proportion to our good sense in realising 
now that our particular sin is extravagant expenditure and 


QUESTIONS OF EXCHANGE RATES. 


?rlvalh) 
‘any 


2 at no time in the history of this country have questions 
tong the foreign exchanges occupied so prominent a place 
ss ae mind as during the past year. The closeness of our 
... _, “ith the great English-speaking nation to the south of us 
+m | the prevailing high premium on New York Exchange a 
oe moment to a very large number of Canadians. Canada 
_ Ne among the countries of the world in having to seek 
bene ; av a problem vitally affecting her trade. 
heed of a central . = nen of those who consider that there is 
feateinn a autien, or bank of rediscount, for the purpose 
tea ee of foreign trade. In my view, the facilities 
a available to the banks under the provisions of the 
= Xe Act of 1914 are amply sufficient for all that is required, 


and wh . 
: While Dri , 7 . ° ° . . 
Day well ene marily @ war measure, the principles embodied in it 
“STV€ us in times of peace. 


PRESIDENT’S ADDRESS. 


ene Walker, C.V.O., in the course of his address, said : 
val, our own foreign trade, we find the total of 
Th revised ss 1920 to be $2,351,174,000, as compared 
£2. 549,681 500, * for 1919 Of $2,188,471,000, and for 1918 of 


Unfortunately the increase over 1919 is almost 


&r 8 os us 
‘>orts and im 


*tirely 





iN imports willingness to incur debt. 
saufying, ig — So that the increase in volume, far from being The report was adopted unanimously. Messrs T. Harry 
ection ome the reverse. Webb, C.A., and Douglas Dewar, C.A., were appointed auditors, 
* 0 how Ig ‘he markets for our exports brings up the question | and the usual votes of thanks to the directors and staff were passed. 


g the British embar 


go on Canadian cattle is to last. | The meeting then adjourned. 
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MIDLAND RAILWAY COMPANY. 


COLWYN COMMITTEE’S METHODS AND FINDINGS CRITICISED. 
RATES ADVISORY COMMITTEE’S REPORT, 
FUTURE OF THE RAILWAYS. 


The annual general meeting of the Midland Railway Company 
was held at Derby on the 17th instant, Mr Charles Booth (chair- There are four outstanding features of general interest in . 
man of the company) presiding. report. The Committee recommend 

The Chairman, in moving the adoption of the report and | 

' 


SUGGESTIONS IN THE REPORT, 


(1) The abandonment of the principle of fixing statutor 


: 5 ¥ Matin 

accounts, said : | leaving the companies to fix actual rates within these n axima 
The traffic on the railway—passenger, goods, and mineral—was | (2) The setting up of an independent tribunal to fix a ee 
well maintained for the greater part of the past year, but the | ang charges. = 


effect of the falling off in the trade of the country made itself | (3) That this tribunal should be directed by Parliament eo + ¢ 
felt towards the close of the year, and the outlook for the current these rates and charges as to provide that each of the a a 
year is far from encouraging. In this respect the railway is | companies or groups shall, with economical management, be enable 
suffering trom causes outside its control, and is hit in common | ty earn a sufficient revenue to pay all its expenses and to rece’ 
with every industrial and commercial enterprise in the country. | 4 fair rate of profit, and that Parliament should indicate what 

We can only hope that the depression will not be of very long | to be deemed a fair rate of profit; and 

duration. | (4) That the tribunal should also have the duty of determinin: 
what variations should subsequently be made in these rate 
whether upwards or downwards, on the application of the railwa 

Meanwhile there have been further increases in wages under the | companies or the traders. 
sliding scale settlement, and it is only quite recently that some| The report also deals with a large number of other : 


natters, ar 
reduction in the cost of certain materials has been secured. The | J] think I may safely say that, in the main, it is not 


WAGES ANI BOARD OF TRADE INDEX FIGURES. 


t untfavourab 


wages sliding scale, based as it is upon the monthly Board of | to the railway companies. I want you, however, clearly to unde 
Trade figures of the cost of living, which themselves depend upon | stand that the report is only in the form of making recommend: 
prices in the retail market, inevitably operates considerably in the | tions to the Minister, and until the Government Bill is brough 


rear of the beginning of a fall in trading activity, and we are thus/| in we have no means of knowing whether all or any of the: 
faced with d:minishing receipts and increased or undiminished | recommendations have been adopted by the Minister 
working expenses at the same time. We shall, therefore, have to wait until we have the Bull betor 
It is pleasing to observe that within the last few weeks there | us to learn what the proposals of the Government as to rates a 
has been a decrease in the cost of many articles of food, &c., and, | charges, as well as on other matters, actually are. 
should this lowering of costs continue, it is obvious that the Board | 
ot Trade cost of living figures for the month of March will show | 
a decrease. If this comes about, there will be an automatic reduc. When I had the pleasure of addressing you at our last genez 
tion in wages under the sliding scale. meeting, I told you that we were awaiting an authoritative pro 
I also anticipate further relief in the coming months in cost of | nMouncement from the Government as to their future railway poll 
stores and materials It was not until last June that this pronouncement was for! 
With regard to wages, no one is more in favour of good pay for coming, but in that month the Minister of Transport issued what 
honest work than myself, and I am keenly desirous of maintaining | known as the White Paper, the Minister stating that, whilst s 
a high standard of living in this country; but I am convinced | being exhaustive, the main features of the Government propo 
that the present high wages are seriously hampering the trade of | “€Te a5 outlined in that document. : 
the country, and not really helping the working man. Of course,| The Minister subsequently asked to be furnished with the obs 
there are many reasons for the present depression in trade, but | Vations of the Railway Companies’ Association on the propos 
more elasticity in the matter of wages would greatly alleviate | ©OMtained in the White Paper, and, after many meetings 
the present difficult situation. In this connection, the standardisa. | Prolonged discussions, the association, on December Sth i 
tion of railway wages and conditions of service, without taking | forwarded to the Minister their observations on the cocument 


GOVERNMENT RAILWAY POLICY. 


into account the different conditions that apply to different parts The board felt it only right that the shareholders o! the ¢ 
of the country, has been nothing less than disastrous in its effects. pany should be informed at first hand of the views tl] _ ) 
I spoke at some length last year on the subject of the charging | ©" a5 expressed to the Minister, and I, thereiore, to ae wi 
powers of the railways, and urged the abolition of fixed statutory | Y% 0m December 14th last, a print of the letter which had “" 
tnaximum charges. “ | sent to the Government. I assume that you have ai caret.) 


ale 


perused this document, which, I think, adequately covers 
| ground, and renders it unnecessary for me to go into the deta’ 
again this r : 

the shareholders will have seen from the newspapers that the oe pending ao - . > Associatior 

: . . > me 5 allway mpanies Associane? 
Rates Advisory Committee, set up by the Minister of Transport ' " te ”~ contention of the Ra oe - mE h a are 10 

: 2 t : } 2 ave > 7 - e railways @ 

under the provisions of the Transport Act of 1919, to report ‘0 | * ee a ce i me on 


the Minister as to the best methods of obtaining such increases in | re ae: ownsubip one nore danegit . ere nn 
the railway companies’ net revenue, as may, in his opinion, be ae ene “ a _ ae peat a a a 
necessary, have now issued their final report. ee snoompatible wah he eee a Ye ; ae é 
The Rates Advisory Committee issued two reports recommend- mane = appear in the forthcoming Bill. nS naa the 
ing the Minister of Transport to increase the rates for merchan. | ~*) ‘*° SGnSREORt snuet — a ane ane 
dise traffic. The first, dated December 36, 1010, recommended in. railways to their owners with unimpaired earning pane 
creases varying from 25 per cent. to 60 per cent.—average so The shareholders will remember that last February : rage 
per cent. all round—with certain flate-rate additions. The second. them that a committee - the Ratimey Companes erent Traps 
issued in two parts, on July 23 and July 30, 1920, recommended been appointed to keep in close contact with the Ministry © 


ion wa 
. port, and that it he . ‘ fore any legislation 
increases on pre-war rates of 100 per cent., with certain flat-rate | Paes that it had been agreed that, bef : 


. . 7 ‘ ; ‘tiwag ( 
sdditions introduced, the Government would consult with the Ra!) 
: : yanies’ Associ is c ittee. 
The Minister of Transport adopted both recommendations, and | i c ey ee on masnngg ‘ 
. . since e issue oO ape Ms committer 
directed the railway companies to increase the rates accordingly. — : 1 oer ne vo less satisfact") 
In February last, the Minister having determined that oa several discussions with the Minister with more or less yf ser 
5 ’ . is 1 a m- . ‘ LDIS 
Ts results, anc > positix o-day € » this: that the - 
plete revision of rates and fares was necessary, ordered the com- having ¢ - ee ae “pa «x red ; uch questions as 5 
wig e : : . é g taker e views 0 re committee on sur seit . 
mittee to advise and report at the earliest practicable date as to :—~ desired to discuss with th 4 withe forming the commuttee 
(1) The principles which should govern the fixing of rates and : a oats en esheion angle da in draftisé 
ao at what conclusions he had arrived, is now engagec '° 


‘ : ; the Bill whict » $ ’ *arliament. 
(2) The classification of merchandise traffic, and e Bill which he intends to submit to Parlia 


(3) The rates to be charged for parcels, &c., conveyed by pas- 
senger train. 


RATES ADVISORY COMMITTEE'S REPORT. 





wail 
yntormec 


have haé 


FUTURE OF RAILWAYS AFTER DE-CONTROL. 


t wit Y 


ge! It is assumed that whatever else the Bill contains, 
This committee sat for many weeks, and after hearing evidence | vide for the grouping of railways. 


trom the railway companies and the traders, made their report to We do not know what the final intentions of the G 


the Minister on December 22nd last. respect of the composition of the several groups are, >"! this 
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warse, be dis losed in the Bill. 


vee companies very ; 
the oar to alter the proposals of the Bill in this respect, 
dgesitavs 


cuok 1 tute another scheme of grouping for that suggested by 


stilt 


































































































oe Minister. 

polls 4 . 

: an Act. it is impossible for the companies, either 
hecomes an - ’ . : 
me as a whole, to know what their future position 

adividually of ‘ . 
pa + i¢ js obvious that until they become possessed of this 
1 be, and it : ; 

toe they cannot take any action or proceed with any kind 
a wlecge the ali d 2 


D segotiatior : among themselves. 

whe most sanguine of us cannot, I think, possibly assume that 
Xin BAD can cet through both Houses and become law before the 
la of] Jy at the earliest. On this assumption the position will 


at within a month of this date—namely, on August rsth— 
MAL Vv Lalas aes a © 

railways will be handed over to their owners. 

¥ Taliwe) - ° 

> f nerfectly obvious to the railway companies—and I am sure 


is 


. 





able : pares the almost absolute certainty of decreasing traffics, 
cert an elimane are left to themselves on August 15th nothing short 
nat ok us financial crisis will arise. 

» epinion—and it is shared by every other railway chair- 
inin: ie Government must, in some way, come to the asSistance of 
rates silways, at all events, until the companies have had time to 
ulwa effi + to the obligations imposed upon them by Parliament, 

are a position to reap the benefits which the Minister is so 
, ar D ll accrue by means of grouping. 
arab he Railway Companies’ Association have pressed this matter 
unde ‘h the Minister as strongly as they could, and I feel that I am 
enc sled to tell you that Sir Eric Geddes is seized with the facts as 
ug have pla ed them before him. We can only, therefore, hope | 
th at the Bill. when introduced, will give the companies the needful 

tector 
before s I} already explained, the companies have no definite | 
’ rmat as to what provisions the Bill will contain. It can 
be assumed that its basis will be the proposals contained in 

White Paper, but it does not necessarily follow that this will 

a 3 t , therefore, having regard to all the circumstances, 


inexpedient—and, indeed, it might be harmful to 


r int s—to raise anv detailed discussion on the matter to- 








fort ; 
a i] hope you will agree with the view which vour board 
— iongly hold—namely, that the wise course to adopt will be to 
sty iscussion until, by means of the Bill, we are in possession 
Dos d 


s of the Government. To put it another 








a an usefully attempt to discuss in detail a sche 
pons i a tt ; a: Ae is not before us | 
- v¢ Bill is available, your board will, with the 
3 their ofhcers, apply their minds to the position created 
nt nd will, no doubt, find it necessary to summon 
zg of the proprietors in order to consider what action 
- protect your interests may render necessary in Parliament. 
ied t to say now that if it should prove that parts of the 
| beer mus met with the uncompromising opposition of the rail- 
refully s, we, the board, shall rely upon your active and 
rs th Tget Pport In any action it may be found necessary to take. 
Jeti 
. EPORT HE COLWYN COMMITTEE 
or t te that the shareholders will expect me to make some 
re ; ‘o the report of the Colwyn Committee, copi of which 
] that aa hands at the beginning of the week. 
re are “* Teport, which includes a large number of appendices and 
ers , iven before the Committee, is contained in two large 


$0! _» ©aA Containing over 250 pages, and it will therefore be 
re (2 . te 


+ +} — a . 
‘ “at there has not been time to more than roughly 





: ‘s8 this mass of printed matter. Anything I have to 
ref re ; z 
i : ‘ore, will necessarily be of a very general character. 


D 
vans ali tt ¢ neidac - 
Tra ie u510CrT and report as to :— 


_ : ‘re and terms of the agreement made between the 

Cor nd the railway companies relating to the possession 
“Tament of the undertakings of the companies. 

ae "__* Possible extent of the outstanding liabilities of the State 

act Inder accord} 


ing to the interpretations which may be placed 
-sreements. 





aon a = es due regard to cost, any further steps should be 
aftivt men ’ + the interests of the State in reference to such 
‘ acequately safeguarded; 
the ; ~ 2+ to Make such recommendations as appear desirable 
“~UStances. 
} pr . : —— ssible for me at the time at my disposal to explain 
te b tween the nn sereements which were come to from time to 
ent 12 tit oie ue eT Ment and the railway companies, but, to 
; wi The va, Maly, the position is this : 


sa ‘Ways were L : 
) a... © taken over by the Government under the Act 
: ligation of the Cnc oe 
~ 8S‘ton of the Government under this Act being to 
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Even this knowledge will not pay full compensation 
far. It may be that Parliament may | sustained whilst in the possession of the ( 


-+ 1 wish to make in this connection is that until the 


realised by the Minister—that, costs remaining as they | 


r 24th last, the Minister of Transport appointed a 
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for any loss or injury the railways mav ha 
rovernment. 


GOVERNMENT AGREEMENT WITH RAILWAYS IN Igt2 


4 


It was recognised by the Board of Trade that it would be p 
sally »s 1 
cally impossible to deal with the revenues of each company 
separately, and the Government, therefore, agr 


ré agreed on 
1914, to guarantee to the railway companies, as a whole 
receipts tor the year 1913. 

Following on this, there were other agreements made under the 
authority of the Treasury in regard to.— 

1.—Arrears of maintenance. 

2.—Abnormal wear and tear. 


3-—Interest on capital expenditure. 


4.—Replacement of stores; 


and other matters which I need not 


I need 1 mention; and it was to these 
agreements the c 


mumittee were instructed to direct their attention 
TRIBUNALS METHODS CRITICISED. 

“he S 1 r +t =o thane 

The constitution of the tribunal is, to my mind, open to criticism, 
inasmuch as whilst the Government had 


on it their own repre- 
sentative it did not include anyone representing the interests of 
the railway companies. The result of this was that no opportunity 
Was given for the cross-examination in the railway interest of the 
Government witnesses who were called before the committee. 

In addition to this, the committee decided to hold their inguiry 
with closed doors, with the result that the railway c mpanies 


unable to know the charges made against them (and, from a glance 


s 


wel 


through the evidence, which, with the report of the committee. h: 


l i 
i 


been published, there were a great many), nor were they 


iad 


g furnished 
with particulars of these charges, or asked to either refute or con 
firm them. 


I will say no more on this point than to express the opinion that, 
to my mind, it was unfortunate that an inquiry of such magnitude 


and importance should have been conducted under such 


ondit! ns. 
COMMITTEE'S RECOMMENDATIONS. * 


The recommendations of the committee are that the Government 
hould, in effect, repudiate a considerable number of these agree- 


ments, to which 


after seeking advice from two of the most eminent 
financial experts of the country, and obtaining the consent of his 
Majesty’s Treasury thereto—they had become parties; in fact, to 


treat these documents as scraps of paper. 


I, personally, cannot conceive the Government acting upon anv 


‘ : 
such advice, and I, therefore, do not think it right to discuss the 
matter to-day from such a standpoint. 

All that we can do is to wait and see what attitt the G ! 
ment propose to tak t utter, and it will then be for r 
board, in consultatior f necessar with the proprietors, to « 
idé what action it will be necessary to take 

The 1 rt states that the agre« ts are allin fa r of tt 
Way comps and naturally so, | ause in the negotiations lead 
ing up to tl the Gover ent 1 esentatives were meeting, in the 
railway managers, gentlemen much cl r fort I ar e 
the Government will treat such an innuendo, 1 » fa s it reflects 


upon their own officials and their advisers, in the manner it d¢ 


ves. In so far as the managers are concerned, if it is the 
sugzestion of the committee that those gentlemen acted unfairly, or 
took advant of the | tion In h they found themselves, 
I can only say that, in my opi! , it is an unwarrantable 
suggestion to make 
THE ACCOUNTS 


Turning to the accounts, you will observe that the expenditure on 


capital account (No. 4) has been reduced by £137,027, principally 
arising from various sales of land and property. No. 8 account 
gives the revenue receipts and expenditure of the whole under- 
‘ly the same f 


It shows that the total net income has 


taking, and is in precis rm as in the previous years 


of Government control. 
increased by £ 36,300. 
In No. g account—proposed appropriation of net income—we deal 
with the matter in the same way as last year, appropriating 
£100,000 to the genera! reserve fund—raising it to £2,244,162— 
and after paying the dividends on the guaranteed and preference 
stocks, recommending a dividend at the rate of 24 per cent. per 
annum on the preferred converted ordinary stock, and at the rate of 
42 per cent. per annum on the deferred converted ordinary stock, 
equal to 7} per cent. per annum on the ordinary stock, and carrying 
forward £172,007 to the next account. 
As we paid an increased interim dividend of 7s 6d per cent. last 
August, the final dividend on the deferred stock is £2 1§s per cent., 


as against £3 2s 6d per cent. a year ago 
GENERAL BALANCE-SHEET ITEMS. 


Several of the items in the general balance-sheet (No. 18) call 
for explanation. On the assets side, the large decrease in cash at 
bankers and in hand is due to larger payments for stores and 
c - ‘ 


materials, and also to the payment to the Government of their 


sprees omen anor 


4 


nN ene 


a x ne 


~ an Pemanetert val 
Ne et ae eee Ps 
a md “ 


coo 







































¥  faart: ere ae 
soe pn ne = ae 








ee 


arg 


ames 


s " rr . ~~ . a f : FT = in A te : pat as 6 A Ps ae 
, ere » . . Pr 5 oh : J a Ci ‘ , ics tule “7 <b cd f red 
be - - 210 4 2 . sia 4 ee A ein Re SRS ee. or Pes ; " at as - r wv : i 
uae + “we ‘ A iy pt AGN pe ; “ BP RM hg) oe . 2 S " : - ms Bo M é . Me aeeantes b 
> 4 y + ieee Z ween s . i a eer « . nell . ye ‘ 5 . i i - 44 Sima ei Bis tiie Soe , ¥ 
Rete. kee ? 5 5 i iene re a Spith Ade P ‘ tre a G29 vines on ots anne aa coe os i ae ae =o 
x * oe ; - ay er a ee ; ba a ala as fei: 7 - 
y aaah at a - ~ nerve ED a Ee 7 tla . in a é , a + abana OE oe woe 
er ne he nS ” * e nes . 7 3 as 4 . * me ; ’ > iy . 
a "a ‘ . : —_ IT). Pec sk} * a Mebiete We Urn th oti eR te + Ye 4 
pie? seein , , — . . 4 c Ri IN), 1B naaeeh ‘ i eat : ah ‘! ce cs now A A RE rs 
> . ot _ a ae pce eee ce "i : ri J a . . 
oa . me aes 9 ‘ . ; 
a : 2 A Ki ; 5 f , es 
y Snaiees c a enamel m —s Pitan mA nurs Sie ? ‘ PARLE me 
Lees eh As EM Bist atta Weta ii > ag 1 seats AME Sy ~ | x . 4 ae 
» " 7 7 ‘ - re ee 3 er ‘i ‘ fs ‘ a een 3 p ‘ z 
. . no . ‘ "i en , X EY ee ee te co. ~ wae ” y 9 : . = ; OAs AO ie 1 
a ef : - ce ae } ar titer 2%, potizare : = salina’. z i ls LAR Epon ecapnemnnne 8 


oo ar entethe areca. masta caste S 


share of the reserve held against disputed increased ‘rates—the LANCASHIRE AND YORKSHIRE RAILWAY COMPANY 
4 per cent. increase put into operation in 1913. CHAIRMAN’S CRITICISMS OF COMMITTEE'S REppa? 


' : 5eC ies have been written down to, 
Investments in Government se urities Sie a6 & provision Set AGREEMENT WITH THE GOVERNMENT A Pair AND Equrr 
approximately, market value by setting asi eee ONE. arly 


depreciation the sum retainable by the company out of the reserve 
ried disputed increased goods rates above referred to. WAGES AND THE EIGHT-HOUR Day. 


The increase in stock of stores and materials is almost entirely The eighth annual meeting, being the one hundred and 
due to increased prices. first general meeting of the proprietors of the |; 


et : ; : : ‘ “@NCashire 2 
The outstanding traffic accounts show a striking increase. The | Yorkshire Railway Company, was held at the « mpany’s of, 


traders’ accounts outstanding are not above the normal number, but | Hunt’s Bank, Manchester, on the 16th instant, Mr Fa 


as a consequence of the recent increases of rates, the charges are | Brocklehurst Fielden (chairman of the board of director ea 
practically doubled, and this explains more than one-half of the | chair. . 
increase in amount outstanding. The balance is the amount de- The secretary, Mr R. C. Irwin, having read the nor bs 
ducted from the 1919 outstandings in respect of the provision for | the meeting, ; 
disputed increased rates already alluded to. | The Chairman, in moving the ad ption of the report 

The large reduction in accounts receivable 1s caused by the re- | accounts, said : ad 
duction in the amount due by the Government as compensation, in We regret to report the death of Sir John 17 hursby. Sir } 
consequence of the increase in rates which came into operation | had only been one of your directors for a comparativ Ly short tine 
on September 1st. but notwithstanding that fact he had, with his wide knox, 

Turning to the liabilities side, the deposits in the Midland | and business capacity, been a most useful member of the bos: 
Railway Savings Bank continue to grow steadily. 


His wise counsel on many occasions was of very CODsider 


The growth in the superannuation fund is caused by increased | service to us, and we greatly deplore his loss, —_ 
contributions paid by members and by the company in consequence The vacancy has been filled by the appointment of Sir Fax 
of the recent revision of salaries. Stockton, who is a very well-known Manchester business x; 
With regard to the depreciation funds, which include a large | and president of the Manchester Chamber of Commerc : 
sum for arrears of maintenance, and to the general reserve fund, I Before reviewing the working and result of the last year, I y 
do not think that in view of possible future contingencies these | refer to the appointment of our general manager to the co: 
reserves are any too large. sponding position on the London and North-Western Railws 


We, on this side of the table, feel it is a high compliment to the 
Lancashire and Yorkshire that a man who has spent all ! 
Finally, I desire to testify to the admirable way in which the | working days in the service of this railway should be called to wa 
officers and their staffs have served the company during the past | @ position, and I am sure the shareholders will agree with us ip 
year. From the general manager downwards, they have not spared | Wishing him all success in the new duties he has been called us 
themselves, and the result is that, even under the present discourag- | to undertake. This is not the firat time that a Lancashire a: 
ing conditions, there has been no drop in the operating efficiency | Yorkshire general manager has gone to the London and Nox 
of the Midland Railway. Whatever the future may have in store, | Western Railway. The same thing happened when they took {rex 
this fact is bound to tell in our favour. us Mr Cawkwell in 1858, but on that occasion the severance ws 
The resolutions adopting the report and accounts and declaring | complete, whereas on this occasion we still retain Mr Wats 
the dividend were carried. services. 
The retiring directors and auditor were re-elected, and the audit 


| 
committee was re-appointed, the proceedings closing with a cordial 
| 


TRIBUTE TO STAFF. 


DIVIDEND. 


a 


mending an increase in the rate of dividend. Since the ez 


Some shareholders may be disappointed that we are not rex 
vote of thanks to the chairman and directors. 
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we have consistently paid at the rate of 44 per cent., 

7, aroke Ont he figure paid for the year 1913. Assuming that the 
which is the . was an honest one, as I maintain it was, we 

jvidend 1m “ sted to pay more in subsequent years, as the 
uid not was aie up our net receipts to the same figure as 


rpment : 
overnine It is true, of course, that some companies have 


ad six they Ore ae two increased their dividend over the rate paid 
shire ix; rv = years of the war, but I have had particulars taken 
. Mice a i respect of eleven of the larger companies, and find that in 
_ Rdwasd case of seven companies the average dividend paid since the 
TS) 10 the eotion of Government control has been less than the rate paid 
10133 tO companies, including the Lancashire and Yorkshire, 
eLag ¢ maintained the 1913 Tate, and two companies have slightly 
ejed that rate, one by .07 per cent. and the other by .18 per 
Tt and -t. It would, of course, be possible to take something from our 
E vrves, but having regard to the uncertainty as to the future 
ae sition of railways in this country that course does not recom- 
a ad itself to your a ae oe 
Sater At the last annuat meeting I re we ully to the negotiations 
5 ween the railways and the Government. In June last the 
oe oister of Transport issued a White Paper setting forth his pro- | 
., js in regard to the future of railways, and shareholders will 
lect that a circular to this effect was issued to them on 
wedi: gist last. After the most careful and mature consideration, | 
ete railway companies in December last sent their reply to the 
> ister, and as we felt it was of the utmost importance that the 
: Railee sreholders should be placed in possession of the full facts a | 
a y of such reply was circulated to them. 
sae So far we have not had any further statement from the 
lien a ister, but we are awaiting with interest the introduction of the 
with ae |) in which the Government policy as to railways will be set out, 
oy oi which may be expected at any time. Pending the deposit of 
one a , Bill, I do not think I can usefully add anything to the in- 
= : sation already in your possession. 
, ‘ ee u will have received with our report a circular from the | 
: - _ glish Railway Stockholders’ Protection Association. In the} 
- nary course we do not enclose the literature of outside associa- 
: ; with our reports, but we thought under the exceptional 
mstances which prevail to-day that this association may be 
ry great assistance to the railway companies in their negotia- 
net rene ns with the 


Government, and that no step which could be taken 


re the war bri 


es hould be negk ted. 


The association is working entirely in your 
s, and we are glad we are able to afford them facilities in 
ection 


QUESTION OF ITNCREASELD RATES AND FARES. 


i. 


sTessing 


g you in February last, I referred to the in 
n the rates for conveyance of merchandise traffic which 
as from January 15, 1920, on the direction of the 

‘ory Committee. In consequence of concessions in salaries 

Wages, the granting of the eight-hour day, and the general 

€1 cost of commodities used in working the railways, 
to raise an additional sum of £50,000,000 per 

um to place the whole of the railway companies in the same 
‘ position as in 1913. 


rked 


On the average these increased 
ut at rather more than so per cent. 


’ 
iniy =~ 
pay 


‘Y 7, 1920, the Minister of Transport again referred to the 
Advisory Committee the question of a second interim increase 
fares in consequence of the continued rise in wages 
“aterials, and as the result of the adoption by the Minister 
ommendations of that Committee the passenger fares 
1 August 6, 1920, on the average about 75 per cent. 
‘an the pre-war standard, and the rates for freight traffic 
put up on the Minister's direction from September 1st 
* ‘evel which, on the average, works out to about 112 per 
ty ve the pre-war charges. We are watching the effect of 
= ennene very closely, but, as you will understand, it is 
al ma = a definite opinion, owing to the comparisons being 
- .» ‘#6 serious depression in trade from which we are 
oe + 0 hotel In addition to this Committee dealing with 
chaosnn* mentioned increases, they have been engaged in 
“yh aa oe ee should govern the 
t 40 davs of at s ae the carriage of merchandise, and 
alf Of the — spin and examination of witnesses on 
the Minister of “sa - traders, have issued their first report 
_ “8aBing the careful aie cies mm Rs lease 
“ciation, The subject 3 - n of the Railway Companies 
tue, and the sha a tn extremely important as affecting our 
Will be carefuliy si olders may be assured that their interests 
: j ched. As I told you last year, this inquiry must 


tably be very ‘ 
entered a. 2, Protracted, and the next stage which will shortly 


es and 


» ws 
raised fray 
Tor 


) Dnt 
' ‘ 





e Classificat: : 
alread ton of commodities. 


40Y tecr. . 
‘ sued their proy 






isional proposals in book form, and the 





EI 


rmg any influence to bear upon the Government at this time | 


iTansport, acting on the recommendation of the Rates | 


upon j 
pon is to be devoted to the detailed consideration of 
The railway companies have | 


traders have had an opportunity of considering them since the 
beginning of the year in anticipation of the resumption of the 
inquiry. 

The Government control of the railways has continued dnring 
the year. One of our most serious difficulties has been the 
question of finance, which I suppose applies to almost every 
individual as well as to each public and private company just now. 
At the present time we have locked up in stores and coal a much 
greater sum than in the pre-war days, and, coupled with this fact, 
we have to provide the money for working the line prior to the 
receipt of the Government cheque—practically one month’s ex- 
penditure, less receipts. This has caused your directors during 
the past year to sell half-a-million of the company’s holding in 
Government securities. The disposal of these securities has in- 
volved us in some small loss, but we felt that we had no option 
but to realise in view of the difficulty of financing the day-to-day 
position. To some extent this action must also be attributed to 
the fact that during the 12 months we have been doing our best 
to overtake work which fell into arrears during the war period, 
when we had neither the materials nor the staff to deal adequately 
with our equipment other than that which was absolutely necessary. 
I am glad to be able to state that our position under this head is 
very much better than it was 12 months ago. 

During the period under review we have received the judgment 
| of the Railway and Canal Commissioners’ Court in regard to the 
increase of 4 per cent. in goods rates which was sanctioned by 
} 
' 


the Railway and Canal Traffic Act, 1913, such judgment being ir 
favour of the railway companies. 


REPORT OF THE COMMITTEE ON RAILWAY AGREEMENTS. 


You will all have seen during the past few days references to 
the Report of the Departmental Committee on Railway Agree- 
ments, over which Lord Colwyn 


presided. The Committee was 
appointed merely to advise the Government, and its findings have 
no binding effect whatever. This Report should be carefully con- 
sidered by all railway shareholders, as if the recommendations 


contained therein, which involve a variation of the agreements 
come to, are adopted by the Government, it will be another 
| instance of agreements becoming ‘‘ mere scraps of paper,” though 
in that event, which I cannot conceive possible, the railway com- 
panies have the right of appeal to the Railway and Canal Com- 
mission, and you may rest assured that if the necessity arises such 
appeal will be prosecuted with the utmost vigour. Throughout 
the Report it is repeatedly and fully admitted that the arrange- 
ments made were agreed with the Government officials who were 
| dealing with matters well within their purview, and to suggest, 
| as the Committee does, when the effect of the arrangements is 
| found to be more costly than was anticipated, that such arrange- 
| ments should at this late stage be reviewed, is altogether contrary 
| 


| to our idea of British justice. 

For your information I may say that representatives of both 
sides have throughout the control period been in frequent confer- 
ence for the purpose of considering and in some measure amplify- 
ing the necessarily very bald agreement which was hurriedly 
arrived at immediately after the declaration of war. In every 
case the Government interests have been safeguarded by their 
representatives, and until comparatively recently no notification 
was given to the railway companies that the various arrangements 
between the contracting parties were other than fair and equitable. 
The Committee may well say that their recommendations must not 
be regarded as the result of an investigation from the legal stand- 
point. From a legal point of view, and that is what counts, they 
know the Government have no case for variation of the agree- 
ments. I maintain also that from the point of view of equity the 
railway companies have right on their side. 


The facts concerning Government control are doubtless well 
known to you, but it may be well that I should remind you that 
their control is exercised under the Regulation of the Forces Act, 
18-1, which provides that ‘‘ there shall be paid to any person or 
body of persons whose railway may be taken possession of out 
of moneys to be provided by Parliament such full c mpensation 
for any loss or injury they may have sustained by the exercise 
of the powers of the Secretary of State as may be agreed upon 
between the said Secretary ot State and the said person or body of 
persons, or in case of difference may be settled by arbitration.” 


RAILWAYS’ RETURNS TO THE GOVERNMENT DURING THE WAR. 


The principle of compensation under this clause was confirmed 
by Section 3 and further amplified by Section 8 of the Ministry 
of Transport Act, 1919, and the compensation for depreciation has 
been defined and accepted as meaning depreciation of earning 
power. The declared policy of the Government is to hand back 
the railways to their owners in their pre-war state of solvency. 
Up to the end of 1918 the Government unquestionably had a good 
bargain (a fact testified to by Mr Bonar Law in the House of 
Commons), as a statement prepared by the Government Auditor 
revealed the fact that the railways had made for the Government 
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a profit of over 17 millions after taking credit for the value of 
services rendered to the Government, and debiting the account | 
with 75 per cent. more than the 1913 value of the maintenance and 
renewals in Abstracts *‘ A’’ and ** B’’ which had not been carried 
out. 

' It was only when the Government realised in 191g and 1920 that 
the trend of wages and prices was still upward that they thought 
of reviewing the various arrangements. What is the main ( 
obstacle to our reaching a proper state of solvency? As you all 
know, it is the high wages which at present are being paid and 
the revised hours of duty. At whose instigation have those wages | 
been paid and the hours of duty revised? Those who are re- 
sponsible for the administration of the railways have realised from | 
the first that the wages and hours directly conceded by the 
Government were utterly beyond the powers of the companies to 
pay if they were to remain financially sound. It doubtless is sound 
policy to pay good wages, but it is not economically sound to say 
that all men in the same grade shall have the same rate of wages 
without paying regard to locality and the extent of the work per- 
formed, and the attention of the Government has been called from 
time to time to the disastrous effect of this policy. 

I cannot think that the advisers of the Government have even 
vet realised the effect of the railways being returned to their 
wners without adequate provision being made for their earning 
t least their pre-war net revenue, and we can only await the 
introduction of the Bill, which has been promised at an early 
late, when we may have to call you together again to discuss the 
subject further. In dismissing this matter I would merely add 


re 


reasonably, it must not be on the terms recommended by the 
Colwyn Committee, as we and all other railway companies are 
determined that every possible step shall be taken to protect the 
legitimate interests of railway shareholders. 


WAGES AND SHORTER HOURS. 


The amount of wages paid during 1920 was £9,458,393, as 
‘ompared with £2,796,755 in 1913, the average per head per 
week being 77s 11d, compared with 27s 4d in 1913. 

To illustrate the effect of the shorter hours, I will refer to the 
irivers and firemen. Before the ‘‘ eight hours day’ the average 
normal hours were 10 per day, and of this time 4o minutes were 
taken in preparing the engine, taking it from the shed, and after 
the turn was over, taking it back again, which left for revenue 
earning purposes 93 per cent. of the turn. Under present con- 
ditions the “‘eight hours day’”’ only leaves 63 hours for revenue 
earning purposes as against g hours 20 minutes previously, or a 
reduction of 28 per cent., and it is easy to see what a heavy 
increase in working costs this entails when we remember we have 
1,120 engines under steam per day. 

The report was unanimously adopted, and a vote of thanks to 
the chairman terminated the proceedings. 





LONDON ELECTRIC RAILWAY COMPANY. 
WORKING OF THE COMMON FUND. 
BETTER RESULTS FROM INCREASED FARES. 


The ordinary general meeting of the London Electric Railway 
(company was held, on the 17th instant, at Caxton Hall, West- 
minster, London, the Right Hon. Lord Ashfield (chairman and 
managing director) presiding. 

The secretary and treasurer (Mr J. C. 
notice convening the meeting, 

The Chairman, in the course of his speech, said: This meeting 
1s the last of four which I have addressed to-day. The three com- 
panies whose affairs I have just dealt with are associated with your 
company and the London General Omnibus Company in a common 
fund. The balances of their revenues, after meeting expenditure, 
fixed charges, reserves, and other defined liabilities, are payable 
into the common fund, out of which, in the first place, any defi- 
ciencies are met, and in the second place the balance is shared 
between the parties in agreed percentages. This year the total 
amount paid into the common fund was £695,051, or £237,682 
less than a year ago. This was contributed by three companies, of 
which your company was one, but even your company’s contribu- 
tion was £167,607 less in itself. 

Two companies incurred deficiencies, the City and South 
London Railway of £53,617, or £41,275 greater than a year ago, 
and the London General Omnibus Company of £286,942, or 
£137,062 less than a year ago. Except for the Metropolitan 
District Railway, which had a special source of receipts in the 
contribution receivable from the Government, amounting net to 
£705.347, the railway position had worsened during the year and 
the omnibus position had slightly bettered. The final result was 
that the common fund had a distributable amount of £354,492, or 

£141,805 less than a year ago. 


Mitchell) having read the 
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| expenses were increasing, it was not possible to deal 


at whilst we are prepared to meet the Government fairly and accounts shows an increase of 17 in the number of cars owned 

fact, 18 of the 22 cars borrowed from the Central London Ra 

during the war for the opening of this extension service have pos bi 
been returned, and, in addition, 30 other cars used for it hav unde 
been released for other work up to date. Your company increaed The | 
its car mileage worked by 2,637,267 car miles, a substantial 
tribution towards the relief of congestion. even 
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INCREASED EXPENSEs. 


This meagre result is wholly due to the fact that ais that 


. . eflertin. gener 
with the increase in fares before September 26th last. Your result 
pany was one of the group of companies which promoted i. : shows 
Parliament for obtaining increased powers of charee «.. There 
Your company was not able to use the powers sought * th eae sen ge’ 


until the date which I have just mentioned 
except for a short period, the benefit of the augmented ra 
from this source. a Th 


’ and did not er 


However, the results of the increase are now indicated an arall 
. ; 4, 200 tur 
_are fairly satisfactory. If the first three months of igao are ... Lond 
pared with the last three months of that year it is foung that an) 


company increased its receipts by 27 per cent., while th, somev 


° > TUM ber e*aot 

of passengers carried was only reduced by 12 per cent. Takine . Untu 

. - , “Sh De £ ie 

| group of companies concerned as a whol, this fairly represents +; f its 
ve sai ly 


result, so that I may safely say the worst is now past, and the Jug 


| we may look forward to an improvement in our position with + Bere 

coming year. Especially is this the case, if, as we all expect. com for 

will now recede from the extravagant levels which they rea-tee posit 

as the result of the war. ro 
THE ACCOUNTS. rs 

Coming now to the accounts, expenditure on capital acceor steps 


amounts to £88,404. This is chiefly attributable to the acoyiss~ t 
of joint rolling stock for the working of the extension to Wa: 
over the London and North-Western Railway, of which your 
pany pays one-third. The rolling stock statement annexed ¢ 





Turning to the revenue accounts the gross receipts for the ve: Whil 


show an increase as compared with the previous year of £202.45 teel 


while the expenditure has increased by no less a sum tha whi 


£370,425. As a consequence the amount available to be paid 1 liam 


the common fund is only £5,905, a decrease of £167,607 comps 
with the corresponding period. The amount received from 


common fund is, however, £106,348, and adding to this ™ ln 


balance from last year’s accounts, £20,942, an amount remains" %0U 


distribution of £127,290. whi 


An interim divided has been paid on the ordinary shar rest 
& per cent., absorbing £11,660, and the balance remaining 
sufficient for a final dividend of 1 per cent., which will ad" wai 
£93,280, carrying forward an amount of £22,350, which Is 4!4" Aus 
more than was brought into the year's accounts. al 

I cannot say that this result is satisfactory, but, as | have t 
plained, it was unavoidable. Next year I shall hope to put bet 
you accounts which will show a substantial improvement in 
position of your company. « 

The report and accounts were adopted. we 





CITY AND SOUTH LONDON RAILWAY COMPANY. 
GOOD FUTURE PROSPECTS. 

The ordinary general meeting of the City and South L aon 
Railway Company was held, on the 17th instant, at Caxton Ha 
Westminster, London, the Right Hon. Lord Ashfield (the chair 
and managing director) presiding. 

The secretary and treasurer (Mr J. C. 
potice convening the meeting, 

The Chairman, in the course of his speech, said: The ov 
ing event of last year was the passing of the London Electri¢ ” 
ways Fares Act. Your company did not need powers wate r 
Act to increase the ordinary fares, but it was impossible for : - a 
company to proceed alone in an increase of fares. Vou‘ ao 
pany, however, participated in the increased powers 0! - 
workmen passengers included in this Act. When this a ps 
passed and a scheme of fares for all companies approved ee 
Ministry of Transport your company joined in this scheme, *™ 
fares were brought up to such a level as promises t vio 
financial stability of the companies in the new genera © 
values, reckoned in terms of money, which the war has lel - v 


| . . 
| It is a matter of great regret to your board that the aiscu = 
| 


Mitchell) having re@° 


ton 
Sida 


secure 


gee £ 


2 2 


: » Ae the 
and negotiations attending the passage of this Act = 
5 2 —— Iv Oc 

pretation of its provisions into actual results unav yidably 


; js hat : 
so large a part of the year that the benefit of the changt » you th a 
realised in this vear’s accounts; but if I outline briefly si tb z 
' waite * 


o 


: - i g 
results for the last three months of the vear curns 
new fares were in operation, you will see that they ar 
augury for the future. —" 
‘ somewhat 4 


The increase of fares upon this railway was the ia 







the average for the Underground Railways by reaso® - 
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of tne 





. ; char 
that the fares 


ue lower level than 
generally om jncrease in fares in the last three months of 1920 
nits of th creas 
results 


hat the receipts from passengers incseaned by 30 per cont. 
h s tha - : ~ 
shows ¢ however, a loss of 14 per cent. in the number of pas- 
ho . 


here was. 7 
ascallagats 0,000 in the three months. 


f ec 
vers carried, OF Of 1,55 


—_—” ‘. 
TRAMWAY COMPETITION. 

“ wit may be attributed to the fact that this railway is 
gor ‘ne the sreater part of its length by tramways of the 
pase ly oan Council, upon which a cheap midday fare of 2d 
tendon County pt ; - ; 
_— tance is in force. The ordinary tramway fares are also 
any cistance * 


nat lower than the ordinary railway fares in certain cases. 
ak i I ‘ ) 


mewat 

ti] this railway 
‘it tunnels and the provision of new and standard rolling stock, 
ue possible to lo k for much success in the obtaining and 


t worl affic. 
Zcient working of traffic 


It is a great credit to those responsible , 


xe working of the railway that it preserves as it does its | 


sition. 

* your board regrets that the serious obstacles in the way of rais 
£1575 

vation of the railway have prevented them taking any active 
A to this end. Now that the revised scheme of fares promises 
: the revenues of the company upon a more secure basis and 


,000 


the mutual support which the common fund agreement lends | 
e capital of your company, your directors hope to proceed | 
‘) this necessary improvement just as soon as conditions will | 


sum of money 
s outline of proposals as to the future organjsation of transport 
codertakings in Great Britain, and their relation to the State. 


The principal of these proposals related to a grouping of railways, 


being raised on reasonable terms. | 
shout the middle of the year 1920 the Minister of Transport issued | 


; 


aod one of the groups indicated was a London group. There are | 


several advantages to be secured by being members of a group. 


While this question is engaging the attention of your directors they | 


‘eel much difficulty in foreshadowing to you any line of action 


vhich they can take until the promised Bill is presented to Par-| a railway passenger had been 2.2d, ahd for the last three months 


:ament and the real intentions of the Minister are known. 


REVENUE ACCOUNT. 


ould point out that the gross receipts have increased by 444.388, 


while the expenditure has increased by £8>s,613, so that in the | 


result we are £41,225 worse off. 
ihe share of the common fund receivable under the agreement 
2,270. An interim dividend of § per cent. was paid in 
August last, absorbing £3,700, and the remainder will permit of 
a inal dividend of 14 per cent., with a balance to be carried for- 
rard of £18,820, or £930 less than was brought in from the pre- 
iS year. 
ve results ot the year are not good; but the true cause is the 
aunt of time which was required to adjust the revenue side of 
Ne accounts to meet the rise in the expenditure side. With the 
‘ent increased fares there is no reasonable doubt that the for- 
aes of your company should take a favourable turn, coupled, as 
with a prospective decline in the working costs. 
judge the future from the record of this year. 
feport and accounts were adopted. 


I would not 


METROPOLITAN DISTRICT RAILWAY COMPANY. 
EFFECT OF INCREASED FARES. 
WITHDRAWAL FROM GOVERNMENT FINANCIAL CONTROL. 
ordinary general meeting of the Metropolitan District Rail- 
_ pany was held, on the 17th instant, at Caxton Hall, West- 
~ "st, London, the Right Hon. Lord Ashfield (chairman and 
sing director) presiding. 


The o Te y | | 
_ “cretary (Mr J. C. Mitchell) having read the notice, 

“meg fairman, in r 
Said that 1 


Way 


Mana 


920 was the first year since the war in which definite 


PIORTEss hay > . E 

bes na 1 been made in the settlement of the vexed question of 
“Andon traffic, 

“**ID8 teached at last. 


Sc : ” : es 
comcerne » far as their group of companies was 


had opened under adverse conditions. The 
Operation beter had increased surprisingly, but the cost of 
ctints trom ee had risen to such a height that the re- 
Many aoe ngers afforded an inappreciable margin, and, in 
atetage of oe at all, for the shareholders. On the 
e group each passenger involved a loss—the 

Carried the greater was the loss. To meet the posi- 


il d, the year 1920 
Volume of 


“Te that were 
“OG @ Bill was 


» Wers 


ot char 


g . 
important t, ©, and on August 16th it became an Act. 


noving the adoption of the report and accounts, | 


There were, indeed, indications of a settlement | 


| possible. 


| laid. 


THE ECONOMIST. 


ged on this railway were previously at a | 


fares elsewhere, and a comparison of the | 
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eficiently maintaining and renewing the undertaking, and a reason- 


able return on capital. 
THE NEW SCHEME OF FARES. 


The problem of determining what the new scheme of fares should 


| be was difficult and complicated, but in the result a scale was pre- 


is made more attractive by the reconstruction | 


which is now wanted for the improvement and | 


pared which called for an initial fare of 1$d for the first mile, 


2d for a mile and a-half, then 1d for each mile up to 35 
a 1d for each further mile and a-half up to eight miles, 
after 1d { h 


miles, and 
and there- 
The result was an increase in fares 
30 per cent. on the average. On September 26th last that new 
On that date, too, the board agreed with 
the Ministry of Transport to withdraw the railway from the finan- 
ctal control of the Government. He was happy to say that the 
experience of the remaining three months of 1920 had justified that 
decision, and the company enjoyed the distinction of being the 
first railway to be restored to a self-supporting basis. 


xr each two miles. 
of 


scale came into operation. 


One feature 
of the new scheme of fares was that the charges for local transport 
in London had now been determined a common basis, the 
J.ondon County Council having adopted the same date for an in- 
crease of fares on its tramways. 


on 


As to the effects of the increased 
fates, it was always difficult to make accurate comparisons in railway 
working, because circumstances under which traffic operation was 
conducted shifted constantly; but the public had accepted almost 
uncomplainingly the higher level of charges for travel, and the com- 
panies, in the opinion of those who had studied these matters, had 
gone a long way to placing their revenues upon a satisfactory and 
stable footing. He did not wish them to infer, however, that rates 
and charges were not subject to further adjustment; but there was 
not any cause in sight which would demand another general re 
vision. 
THE FUTURE. 


The immediate future of the companies was reasonably assured 
if the cost of operation and maintenance now receded and the 
growing trade depression did not prevent the natural growth of 
traffic. For the first three months of 1920 the average receipt from 


30d. The omnibus passenger had paid in the first period 1.8d 
and the second period 2.4d. As to expenditure, the year that had 


, , | closed would seem to have seen the peak of the wave of rising prices. 
o dealing with the revenue account of your undertaking I | [here were clear indications of a recession. 


Transport facilities at 
the disposal of the public had been augmented during the past year. 
In 1918 the total car mileage of the group of companies was only 
112,000,000; that was increased by 19,000,000 in 1919, and in 1920 
it had been further increased by 18,000,000, so that the total 
amounted to 149,000,0000 car miles for the year. The serious 
problem with regard to London traffic was the problem of develop- 
ment. ‘The difficulty that stood in the way was money, more capital 
was wanted, but until the existing capital had been placed on a 
more assured footing the task of raising additional capital was im- 
The labours of 1920 had been directed to placing the com- 
panies on a stable foundation, which he hoped had been securely 
If that were so, he hoped that they would be able to acquire 
tue further capital which would enable them to build a system of 
transport facilities worthy of the records of their companies. 

Mr H. A. Vernet (deputy-chairman) seconded the motion, which, 
after some discussion, was unanimously carried. 


CENTRAL LONDON RAILWAY COMPANY. 
THE RAILWAY'S UNIQUE POSITION. 


The ordinary general meeting of the Central London Railway 
Company was held, on the 17th instant, at Caxton Hall, West- 
minster, the Right Hon. Ashfield (the 
and managing director) presiding. 

The secretary and treasurer (Mr J. C. 
notice convening the meeting, 

The Chairman, in the course of his speech, said: 
myself 


London, Lord chairman 


Mitchell) having read the 
I shall content 
with the brief statement that the outstanding event of last 
year was the passing of the London Electric Railways Fares Act. 
Under this Act it has been possible to increase the fares of your 
company in conjunction with those of the other Underground 
railways, and bring them up to such a level as promises to secure 
the financial stability of the companies in the new general level 
of values reckoned in terms of money which the war has left vs. 
It is a matter of great regret to your board that the discussions 


| and negotiations attending the passage of this Act and the inter- 


Promoted in Parliament for increasing the maximum | 
It was 


* was expedient te that the preamble laid down the principle that | 


ent that the 


a to i ; : 
Provide from time to time for working expenses, 


fares, rates and charges should be so in- | 


| 


pretation of its provisions into actual results unavoidably occupied 
so large a part of the year that the benefit of the changes is hardly 
realised in this year’s accounts; but if I outline briefly to you the 
results for the last three months of the year during which the new 
fares were in operation, you will see that they are of good augury 
for the future. 

The Central London Railway has been more advantaged by the 
increase of fares than the other deep-level tubes. It enjoys a 
unique position in proceeding East and West across London by the 
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shortest and most direct route. This gives it an advantage over and improvements necessary for efficient service, and had erest rem 
the other East and West routes, which traverse a longer distance | inconvenience and loss to the public served by the o <atailed rust still 
to complete the journey? and the effect is to enable the Central | grave loss to the prestige of the company. He dethted and the debts | 
London Railway to set the standard for East and West fares and | Was any railway in any part of the world that was livin : _ fice @PP 
to retain the pick of the traffic. The result is shown in a com: live under the same tariff or other conditions that it Pt we uke citing 
parison of the first three with the last three months of 1920. | 1914. ‘it had become obvious that without a very hens oe ¢ this 82 
Between these periods receipts have increased by 35 per cent., due | in their tariffs, which the Government would . Tal mcreay will put 8 


2 not grant, they , saad 
partly to the increase in fares, but due also to an actual small | not continue to pay to Government 15 per cent. of the leased ~ (Tearing 








increase in traffic, in spite of the increase in fares. It will be| receipts. They had been exploring all avenues in recent y = sit 
noticed from the summary statistical table circulated to all share- find a way by which the company could be placed ay : ermany * 
holders that this railway shows for the year 1920 an increase in | enabling it to carry on with satisfaction to the public. vpn, bas ow 
passengers of 4 per cent., while the other deep-level tubes show | proprietors. ang to its = 
a decline. The circular addressed to the debenture holders Was a ck scaler thi 
EALING EXTENSION. ee of the position and of the results of the negotiation: ; ‘posit 
This increase is partly due to the opening on August 3rd of the eee get einen ba = ~ pte 4 and a or hquid 
extension to Ealing from Shepherd’s Bush, over a line provided | \o.14 wide as far as British public utilit petal wom Seem tat we b 
by the Great Western Railway. The traffic on this line is very | countries were concerned. It was now tai i ia oa — 
disappointing, but is slowly growing, the chief obstacle to its| you14 their cones eee eet cee _ that Not on! igure in 
growth being the fares charged, which are on a main line railway | entitled to be fully amortised dines ps . ce ut Mat it wa, against P 
basis and not upon the revised basis established for local London | ¢.-thermore. that after leas as b sip ~ yours, and, nugher fig 
traffic. The opening of the extension has, however, supplied a year, any surplus profit caine te ae oe ee year | pess justi 
feeder to the Central London Railway, and contributes to the company and the users of the alli Se anaes pen 
number of passengers carried by it. The length of the extension | hat all British capital employed in foreign countries were ee cos 
is 44 miles, and at the moment only two stations are open, one at | under a similar franchise. The regular and successful c: cates a ad 
Acton and one at Ealing. The Great Western Railway are taking | of those provisions must depend to a naitaihasaiieds prs 15% _ 
steps to provide two additional stations, one at Old Oak Common | ,¢ ria) position of the zone the railw : ers ~ — esata pa 
and one at Twyford. When these are open the traffic obtained | gio an foodstuff ws cemway Serves. ‘Shes ome ian ptal—b 
from the extension should materially increase. The additional _ aon 4 “ stufis and cotton, and the price of those staple aver all 
: a , ergo would accord with the fluctuation of the world’s market, but th»: last five 0 
— ee gs tegen “anager en agp such products of the general average would continue to incre gccount ju 
, P , : c : | throughout the terms of their lease might be taken for grant about £1, 
railway to this extension of the Great Western Railway. ._. | The company had been accorded a 10 per cent. increase in rates the future 
Dealing with the revenue account of the company, I would point |a tentative arrangement pending definite adjustments under t> oe earlie 
out that the gross receipts have been increased by £89,551; but, | new contract. Should the Government after 1935 desire to buy wt Sir Fe 
on the other hand, the gross expénditure has grown by no less a) company out, their interests were fully protected. He might « usanimow 
sum than £174,219, and as a consequence the balance remaining, | that in response to the circular issued very substantia! support ! 
and which was paid into the common fund, was reduced by | been received. There had hardly been a discordant note. 
£84,668 to £17,597. Mr H. C. Allen seconded the motion, which was carried una 
““a VERY DESIRABLE EXTENSION.”’ ae 
Under a recent Act your company were authorised to connect | The tc 
up with the London and South-Western Railway at a point south- | LONDON AND LIVERPOOL BANK OF COMMERCE, LIMITED. Limted, 
west of that company’s Shepherd’s Bush Station to enable through | THE INCUBUS OF PRE.WAR DEBTS en 
running to Richmond. This is a very desirable extension, but you ; me 
will appreciate that the present is not a favourable time to raise | The 42nd ordinary general meeting of the members of the Lone's ow 
the necessary capital. Your directors propose to take the earliest and Liverpool Bank of Commerce, Limited, was held, oa the 14:4 The | 
opportunity of so doing, and, with the improved financial position | instant, at the offices of the bank, 34 Old Broad street, Lond accounts 
consequent upon the increase in fares, the money should be raised | the Lord Ritchie of Dundee (the chairman) presiding. ; - = 
on reasonable terms. | The secretary (Mr H. Hopkins) having read the nots present | 
Except for this deferred work, there is nothing of moment in | a ins meeting and the report of me euditors, ,. J apes 
the capital commitments of your company. There is a credit | The Chairman, in moving the adoption of the per, piel ae prot 
balance of £1,082 to the capital expenditure account. Last year ] will deal first with the balence-chest, where you wil nae a ; 
the estimate of further capital expenditure showed an item of | that our acceptances, including advances under the © oe 
£350,000 for new rolling-stock and the Shepherd’s Bush Extension. | scheme of 1914, amount only to £1,437:520, OF moe ad - mt 
This year this amount is omitted, and the estimate confined to ~ then last year, the reduction being attributable ok vi | 
those items only which are definitely under way or to be proceeded liquidation ot pre-war debts, but more largely = p80 wee 
celts ‘ieniasiiasaie. business during the last few months of the year. lhe ods : aod tha 
You will notice that two new cars have been added to your met te oe — ee of oe Sanat oF ous es ae ode 
stock, and that 18 of the 22 cars loaned to the London Electric | the — So far om that being the case, our en 0 pane 
Railway to meet the stress of congestion following on the war | ©@tlier months were higher than they have been at any ene sane, 
have been returned. These cars were required for the working of | '9!4» and it was only when the fall in prices and the oe a are 
the Ealing Extension Railway. | pression in trade set in that business fell away. re D oa ; Capital 
The report and accounts were adopted. | an unmixed disadvantage, as the sudden and great 0" © tie 
| has naturally been a source of some anxiety to us. We are He CTeated 
| fore glad to feel that our acceptances are reduced to 5° ae sales ¢ 
GREAT WESTERN OF BRAZIL RAILWAY COMPANY, LIMITED. | *S°*¢, and we shall not make any effort to increase (8% U0” coe 
| general conditions become more settled. It is a matter * a ments, 
NEW WORKING CONTRACT APPROVED. gratulation that the trade of the country has passed through ” The 
A meeting ot the holders of the 4 per cent. debentures of the | ordeal of falling prices so far without anything like disaster, , the cor 
Great Western of Brazil Railway Company, Limited, was held, on | with comparatively few individual failures. (reatet an hea of 
the 14th instant, at the offices, River Plate House, London, for the and productivity may mitigate to some extent the — the At 
purpose of considering, and, if thought fit, passing, an extra-| in the cost of labour, but this cannot counterbalan which 
ordinary resolution approving of the revision of the contract of la wage increase of more than 200 per cent, @& © ‘ stances 
lease made between the Federal Government of the United States| case im certain industries, and it is to be hoped i a 
of Brazil and the company. Mr Follett Holt presided. labour will realise that our foreign trade, without which We = ron 
The secretary (Mr H. Tattam) having read the notice convening | exist, can only thrive provided the cost of production at Unt ™, 
the meeting, enables us to compete successfully with the rest of the worl has be 
The Chairman, in moving the necessary resolution, said the | this problem is solved, we can have no stability in P! — ge — 
debenture holders had been called together to consider an arrange- | shall, therefore, exercise great care before undertasins — « = 
ment made with the Brazilian Government to meet the changed | ness. a 
conditions which had come about, not only in Brazil, but in all RESERVE. ect 2 Sat 
parts of the world. Their company was a very okl-established I now come to the reserve, which stands in the bonne ee cae 
concern, which had served four of the great States of Brazil | £170,000. In the course of my remarks last year, I ae be Pas 
economically and efficiently for a great number of years. In the | we might have to fall back upon our reserve to meet — ne he in 
last few years, however, labour, shipping, and financial difficul-|on pre-war debts. The collection of the German debts : veal in the 


ties—the latter caused by the inadequacy of the company’s tariffs | ing, and substantial payments have been received, but th ; 


is i siness ; stions & 
of accounts is in some cases a lengthy business; ques! 


—had rendered it impossible to carry out works of maintenance 











MITED 


Sr 
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jkast 


settled, and I am afraid some considerable time 
te y elapse before these differences are finally composed and 
must su rely liquidated. Recently, too, the German Clearing | 
debts entirely o have been throwing difficulties in the way of | 
to ova We have made representations to the Government 
siting debts: and we hope that they will take some action which 


_ shag subject, ~ 
5 ap sas = to any attempt at delay on the part of the German 


ing Office. ; s 
* give po assistance whatever to the resumption of trade with 
’ 


oa until these debts are liquidated. Then, again, no scheme 
ot been propounded for dealing with the Polish debts. 

Turning to the other side of the balance-sheet it will be noticed 
. ir cash, money at call and short notice and investments are 
os wi has been the case during the last few years; but having 
_ nd with acceptances as low as they are at the moment, 


we 


Jeposi tsa 


nt we have from time to time paid into the Bank of England 
2 rtant sums, which now stand at our credit there, and which 
se in our balance-sheet under accounts current as a set-off 
sssiest pre-war debts, our liquid assets would stand at a far 
neher figure. Last July we felt that the course of the bank’s busi- 


‘ustified us in paying a larger interim dividend than for 





Of one thing we are quite determined—that we | 


ligui d assets bear a high ratio to our liabilities. Were it not | 


a past, in the expectation that we should find ourselves | 


position to recommend an increased distribution for the year 


shen we met you to-day. 


. om of nearly £13,000, or more than 2 per cent. on the bank’s 

—has disappointed that expectation, and we find it possible 
aiter all only to recommend the same distribution as during the 
ost Sve or SIX years, Viz., 4 per cent., carrying forward to the new 
scount just over £20,000, subject to corporation profits tax, against 


soat £1,000 less brought in. I hesitate to make any forecast of 


Unfortunately the sum that we have had | 


oe ° | leaving “86.0 Jus £ 1 broug! . : : as rear t 
-ovide out of profits to meet depreciation on our investments— | & £586,000 plus £14,000 brought forward from last year to 


» fvture, but the revival of business which the bank enjoyed in | 


“earlier months of the year was very encouraging. 
Sir Felix Schuster seconded the. motion, and 
unanimously 








THE STERLING TRUST, LIMITED. 
FUTURE VALUE OF INVESTMENTS, 


The fourth ordinary general meeting of the Sterling Trust, 
Limited, was held, on the 15th instant, at Winchester House, 
London. Baron Emile B. d’Erlanger (the chairman) presided. 
The secretary (Mr B. Tomlinson) read the notice convening 
the meting and the auditors’ report. 

The Chairman, in moving the adoption of the report and 
accounts, said: The circumstances in which we have worked for 
the past 


pieeot Moment, are such as not only to warrant, but to prompt a 


it was carried | 


| ture stocks, and notes. 


| Trust to make a few remarks about the general 


year, and which still govern the financial world at the | 


“mewhat more elabdtate reference than usual to the balance-sheet | 
| @ny questions which you may wish to put to me, to moving the 


aod profit and loss account. 
BALANCE-SHEET ITEMS. 
sued Temains at the same figure as for the previous year— 


umely, £2,607,000—and our consolidated stock at £1, 250,000 ; 
“0 that accrued interest at £6,240, sundry creditors at £11,932, 


ud unclaimed dividends at £7,120, require no comment, and the | 


‘ance of £65,700 will be dealt with in the profit and loss account 
ew, the only figure calling for attention is the £100,000 of 


“erve account. The word ‘‘ reserve’? might suggest that our 
‘apital was intact, 


a "0,000, And such was the intention when the reserve fund was 
rep The contingent fund, to which is credited all profits on 
shes. avestments, might have been sufficient to cope with any 
_ ation Or casual losses inherent to a large amount of invest- 
oi So matter how carefully selected. 
», i prices has, however, been such that, after bringing 
Sige Sungent fund into operation, there is an average deprecia- 
,. , 2 Per cent. on the balance-sheet value of our investments, 


~ “a “titan tailroad securities being valued at the low price at 
- ‘ty stand in our books. This depreciation, in the circum- 
* aden - ked upon as particularly heavy, although it 
Pte of about £200,000 on our capital, after taking 
W, i si > og fund of £ 100, 000, 
= nea : usiness for one day, and Just the same as there 
be p in the price of commodities, so will there be, 
bel a alongs in the interest productivity of money. 
dict the oe a - Mat it must come; it would be foolhardy 
Value of wauctiles wie S arrival. When it does come, the capital 
Cat rise, and we shall no longer see a depre- 


reat dro 
t later, a gr 


% 


Vat o of ll st 
acquired Sita h per cent. on the Government securities we have 
Passing . 7 still then hold. 
= ot © ¢ 
the inve Tedit side of the bal ance-sheet, you will see that 


Str 
ments Stand at Z 3; 953,000. 


1D the They are set out i ai 
Schedules atta: hed t . t out in detail 


o the report and accounts, and you will 


and that our assets exceeded our liabilities by | eel 
| Leeds, 


| accounts, and in the course of his speech, said: 
| in every industry, 


| than taken up by new consumers, 


4s regards the former, seeing that the amount of debentures | ™ously adopted, 


| same 3 per cent. 










AKTIEBOLAGET 


UNIONBANKEN I FINLAND. 


Amalgamation of: 
WASA AKTIE BANK, establ. 1879. 
ABO AKTIEBANK. » 1896. 
LANDTMANNABANKEN, A.B. , 1910. 


Head Offices: WASA, ABO, HELSINGFORS. 


57 Branches. 
Capital Paid Up and Reserves: 


Fmk. 235,000,000. 


Telegr. Address : ** Unionbank."’ 


Every description at Banking business transacted. 


see that a fuller classification has bes 
three next items—loan, 
cash in hand, 


n attempted this year. The 
£5,000; sundry debtors, 
£75,945—speak for themselves. 


£14,800 odd; and 


PROFIT AND LOSS ACCOUNT. 
Passing to the profit and loss account, our income this year 
amounted to £188,000, out of which the expenses of management 


amounted to “£10,817, and our service {91,000 odd, 


Z. debenture 


be appropriated ; £35,000 goes to reserve, £52,500 to 6 per cent. 
dividend if you accept our recommendations, and £13,000 odd is 
carried forward. 

I should like to draw your attention to the fact that the averag: 
yield on the amount at which our investments stand in the balance 


sheet has been 6.83 per cent., and that British Government securi 
ties represent 26.43 per cent. of our assets; our American 
32.81 per cent.; and other investments, consisting of no less than 
134 different securities, the balance of 40 per cent. odd. Of that 
balance, 62 per cent. is represented by bonds, debentures, de 
Therefore, I think you can say that 
money is safe and has been wisely invested. 

It has been my at previous meetings of the 


roads 


“be 
yi ur 
custom Sterling 
conditions prevail 
ing in finance and business circles; but I have decided to depart 
on this occasion from my usual practice because, in reading th: 
papers, I have seen reports ot meetings, especially of the banks, 
which show that the subject has been not only thoroughly dealt 
with by the chairmen of the different banks, but much more ably 
than I myself could deal with it. There is another matter which 
is foremost in all our minds, and that is the question of the 
indemnity which has to be paid to this country by Germany 
I think it would be most unwise, and in fact unpatriotic, to deat 
with this subject on the eve of the Conference. Therefore, gentle 
men, I shall confine myself at the present moment, after answering 


resolutions which are on the agenda. 

Mr Robert Fleming seconded the resolution, which was unani- 
and a vote of thanks to the chairman and board 
terminated the proceedings. 


YORKSHIRE ELECTRIC POWER COMPARY. 
DANGER OF GOVERNMENT AND MUNICIPAL INTERFERENCE. 
meeting of the Yorkshire Electric Power 
1sth instant, at the Hotel Metropole, 
Lupton (the chairman) presiding. 
adoption of the report and 
Owing to the slump 
many of our customers are working short time, 
their demands for current has been more 
and the increase of revenue has 
met the great increases of costs of fuel and labour, and enables the 
to be paid on the ordinary share capital, 
Last February you sanctioned the 
issue of £230,000 debentures. These have all been taken up, and 
Lave enabled the mortgage advances from our bankers and from 
the Government made during the war (together £145,000) to be 

whilst the balance of this issue and the £400,000 of 
ordinary shares issued at the same time have provided funds for 
much-needed extensions of mains and generating plant. The exten 
sions are now beginning to bring return, and will result in good 
increases of the sale of current during 1921 and the following 
years. We are advised that investors are now turning towards 
gilt-edged securities such as our debentures, and a resolution will 
order to meet 


general 
Company was held, on the 
Mr A. G. 
The Chairman, in moving the 


lhe annual 


but the reduction in 


dividend 
with a larger carry forward. 


repaid, 


be submitted to authorise a further issue of these in 
p1ofitable developme:its in our area 

; COMPANY'S FINE RECORD. 

in operation 446 miles of mains convey- 
tributing sub-stations, and giving supply 


The company has now 


ing our current to 164 di 
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THE ECONOMIST. iF 
cence 
in the areas of 84 local authorities in the West Riding. In addi-| profit shown. In addition to the sale of these stocks ther 
tion to direct supply to steel works, tramways, shipyards, col- | made further sales at good prices, so that they migh: ete 
lieries, textile factories, and other industries, the company is | satisfactory results for the current year if the railway cee oe 
giving bulk supply to the holders of 40 provisional orders for dis- | to deliver their nitrate. So far as the current year wac eon... 
) } 


“5 Concerned 


tribution in their areas. Working agreements are in operation | they could see the situation fairly clearly, but the future 
with Bradford, Sheffield, Rotherham, Dewsbury, and Batley. Our | industry was rather more obscure than usual. OWINE to the a 
mains are on the point of being coupled up with those of Sheffield | stocks which would almost certainly have to be carried ove. 
at the southern extremity of our area, whilst we are already | next season, and owing to the uncertainty which still eric, 
giving supply in Otley on the northern boundary, Todmorden | @s to the view which the directorate of the association might 
at the western extremity, and Pontefract on the east. We have a/| as to the f.a.s. price which would be fixed in May for the ; 
separate supply to Goole and Selby from the colliery station at from next July to March, 1922. 

Thorne, which we hope will, in the course of a little time, be | 


y Ine » c ai 1S “hic j ~ . $ 
coupled up to ou! Pontefract mains. This is no bad record for So far the directorate had only decided that the price « 
) price y 


be less than 14s a quintal, but it seemed reasonabk 
existence, especially as our prices charged both for power and | th.+ whatever minimum price might be fixed it would ot 
light are quite as low as those in the densely populated cities in | ;, July, and that the price would rise as the seaso 1 on 
the West Kiding which have their own well-equipped generating | otherwise the local dealers would put off bu 
stations. 

It has been in the minds of some of us that another 20 years | 
would see our company joining its mains with those to the north, 
west, and south, so that there may be an unbroken supply from | 
Newcastle through Yorkshire down to Birmingham and Rugby, 
and stretching out a hand on either side to Lancashire and ad 
colnshire, not only for factories and householders, but also for the 
railways when they are ready for it, throughout this greater part 
of industrial England. 

It is disappointing to see a scheme now put forward to cut off 
the collieries and ironworks of the South Yorkshire coalfield from | 
the factories and other industries in the northern part of the West- 
Riding, and to find proposals to continue and confirm the wasteful | 
<arriage and consumption of coal in the centres of our great cities. 





PRICE AND CONSUMPTION OF NITRATE. 


the company to point to as the result of less than 20 years of 


| was upon them. If, however, the price was fixed ae ae 
rising scale during the period from July te January 
would ail lay in stocks during the current year, with the 
not only that they would be interested in pushing ( ‘altel . 
but that the heavy stocks which would be carried over from « 
present season wouid rapidly disappear, and the associat 
be free to resume sales. To what extent the associat 
then be able to sell was, of course, another question. 
obvious that whatever might be the consumption of nitrate ip 
season of 1922, the heavy carry forward of stocks from ra2r wou 
have to be deducted from the association sales for next seasor 





not reach a very high figure. 
ARTIFICIAL NITROGENOUS PRODUCTS. 
It is dangerous to prophesy, but it is quite possible that not 
many years will elapse before coal will cease to be burnt under 
bcilers as at present, but will all be subjected to scientific treat- 
ment in coke ovens, the valuable by-products extracted, and only 
the waste gases used for the generat:on of electricity. 


WASTEFUL STATE AND MUNICIPAL SCHEMES. 


li it were not so tragic it would be laughable to see State and | Assuming, however, that the cost would be very low and t 


Municipal Departments devoting their energies to provide work | possible production very large, it might be supposed that whe 
for the unempioyed by planning and constructing roads and doing | the world recovered from the immediate effects of the war, t 


ether works which are not wanted at present, and may be of little | demand for fertilisers would be very great, and might eas 
value for many years to come, whilst all the time our company, | overtake any probable supply. 

and other similar undertakings in the country, are being held As regarded sulphate of ammonia from coke ovens, it Was 
up in remunerative work which is crying out to be done, and | by-product which always sold at a price below nitrate; a 
which would set many of the wheels of industry revolving again. 


change upon either tax or ratepayers. 
The development of the electricity supply industry will call | United States of America. 
more and more for well-trained engineers whose scientific know- 


the many problems of electricity supply on a large scale. 

It is a field for educated men which presents good prospects; 
it is one of the most progressive branches of engineering, and 
should prove not only an engrossing but a remunerative profes- 
sion to many of the graduates in science of our principal univer- IRELAND). 
sities. SATISFACTORY YEAR—INCREASED PROFITS. 
FUTURE PROSPECTS. 

‘i 


The annual meeting of the Imperial Tobacco Company (° 


| shares into five shares of £1 each. 





Mr A. H. Meysey-Thompson seconded the resolution, which was 
unanimously adopted 





PROSPECTS OF THE INDUSTRY. large attendance of shareholders. 





and therefore it would appear to be certain that these sales would 


Thus it would seem reasonable for producers to expect that the 
prices which the directorate would fix in May for July to Marc! 
delivery would be such as would compensate producers for the: 
smaller sales. As regarded artificial nitrogenous products 
although the quantity being produced in Germany was consider 
able, it was by no means certain that, if German currency show! 
improve materially, they would be able to compete with nitrat 


besides, it could not compete with nitrate at any price afters 

The production of electricity on a great scale, and its distribu- | certain stage in the growth of the plant, because it was too slow " 
tion throughout a wide area cannot be carried on with success by | its effect to be of any value. A very good feature of the preset" 
any such parochial schemes, which really do not even begin to | situation from the producer's point of view was the formation © 
tealise the possibilities of the future, though to carry them out on | a combination among the holders of nitrate stocks, because it helpec 
the lines proposed will involve the expenditure of millions of | to keep prices steady and to avoid a breakdown in the market 
capital, whilst there is nothing of any kind in them which is | and, further, because, should the association desire it, they could 
not already being adequately done by the company without any | discuss the immediate future with a solid body of buyers, wh 
controlled the channels of distribution other than those in © 


The report and accounts were unanimously adopted, an¢_ 
ledge, ability, and character fit them to bring to a solution | Tesolution was passed authorising the splitting of the existing <° 


IMPERIAL TOBACCO COMPANY (OF GREAT BRITAIN AND 


Britain and Ireland) was held, on the 15th instant, at Bristol, & 
deputy-chairman (Mr H. Wills Gunn) presiding in the absence 


PAN DE AZUCAR NITRATE COMPANY, LIMITED. Mr G. A. Wills, who is in the South of France. There ¥®* : 

















a ares 





Téa 





. The Chairman, after expressing regret at the absence 0 — 

_The nineteenth annual general meeting of the Pan de Azucar |! George A. Wills, said: I presume it to be your wish that 7 
Nitrate Company, Limited, was held, on the 15th instant, at | accounts and directors’ report should be taken as read. | F 
Winchester House, London, the Hon. Herbert C. Gibbs presiding. | record the nineteenth year of the company’s operations. - 
The Chairman, in moving the adoption of the report and y y 
accounts, said that the gross profit of £23,439, and the net profit ae. a 4 _— 
of £6,545 were not perhaps very encouraging, but, unlike the case Dealing first with the balance-sheet, you will observe we ot 
of companies whose financial year ended on December 31st, the | assets of the company at October 31st last amounted © ™ © os 
12 months now under review were co-terminous with the period | total of £61,340,746, an addition of about £13,000" ; 
of low prices. The position at June 3oth last was rather better than | Corresponding total shown as on October 31, 1919 = Soaael —_ 
these figures suggested, because the company’s stocks of manu- | Tesults from a continued expansion of the business nnn ‘ ih 
factured nitrate were under contract for sale for forward delivery | further expenditure upon buildings and plant, stockin-7"" = _ 
at an average price of about 16s per quintal, and on this stock | materials of all kinds, and the employment of a greater ne a 
of 174,714 quintals the gross profit received or to be received was | Working capital. } meeti=s a 
about £45,000. This would explain the board’s recommendation You will remember that at an extraordinary gene’# © — 


ed that 


to pay a dividend of ro per cent., free of tax, for the last financial ' held om March 16, 1920, the Chairman — ptine 
. amounues 


year, which would absorb £11,000, or £4,455 more than the net become necessary to raise additional capital 





a mately, £ 11,000,000, and that this would be done by offer- 

appt aa existing ordinary shareholders one new share for every 

: ag f res held, at the price of {2 per share. The shares were 

* three 8 1 in April, 1920, and I think it is not unworthy of 
ab iyl¥ is ( , 7 


srk that at 2 time when financial conditions generally were 
‘in easy the company was able to raise over £ 11,000,000 of 
aaa capital without recourse to the outside public or to 
 urwriters. It is certainly a happy illustration of the con- 
sndias which the shareholders feel in the stability of the business. 
al of land, buildings, plant and nachinery has been in- 
a om by £915,033 this increase being chiefly accounted for by 
saaillal extensions at several of our branches, and by additions 
” bnildings and machinery in America. As usual, depreciation 
of sings and plant has been fully provided for in the accounts. 
adwill and patent rights remain unchanged at their book figure. 























































INVESTMENTS. 


rhe investments in associated companies, stated at cost, or 
The inves ' a 

~ cost in those cases where depreciation has taken place, stand 
delow 


. £4.877,980—an increase during the year of £997,378, which is 
dealer sighs accounted for by the acquisition of further shares in the 
result oritish- American Tobacco Company, Limited. As stated in the 
= sjance-sheet, the aggregate market value of the investments in 
v<ociated companies is largely in excess of the book figure. 


so 


<ock-in-trade now stands at a net figure of £31,838,620, as com- | 
~od with £21,484,054 in the previous balance-sheet, the increase | 


S10.2¢4.406 being necessitated by the requirements of the busi- 
- Debtors stand at £6,484,538, and show an increase of 





| 
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and ‘** transfer to genera! reserve,’ leaving a bala 


the year of £5,459,701. 


~ 


APPROPRIATION GF PROFITS. 


In the appropriation account you will find that the profit for the 
year has been added to the balance of undivided profits from the 
previous year (less bonus to customers paid thereout), making the 
balance of profit remaining to be dealt with 45,740,451. 
this sum the dividends upon the preference capital have been paid 
—that is to say, 5} per cent. upon the ‘‘ A ’’ cumulative preference 
per the ‘‘B’’ non-cumulative preference 
shares, and 19 per cent. upon the ‘‘ C ’’ non-cumulative preferenc« 
shares, the half-yearly dates of payment having 


Out of 


shares, 6 cent. upon 


been advanced in 


each case by one month 

Upon the ordinary shares an interim dividend of 5 per cent. 
was paid, free of income-tax, on September 1, 1920, and it is now 
proposed to declare a final dividend of 10 per cent. and a bonus 


of 6d both 


these dividends and an 


per share, free of income-tax. After providing for 


interim payment of £338,097 as bonus to 
customers there will remain a balance of £617,672 to be carried 
forward, out of which will have to be met the balance of the bonus 
to customers for the year to October 31st last. 

CASH 


BONUS TO STAFF. 


The board have, as you know, for some years past made a 


t 


to the company’s employees over and above their normal salaries 
and wages. You have always shown by your cordial rece 


the announcement of gift that the 


ption 
this directors’ tion has had 


- ---y*. attributable to the increased turnover. Payments on your full approval, and I am confident that 4 will to-day 
— nt of leaf in transit, &c., at £2,632,633 have increased by approve the decision of the board to mark their appreciation of 
wn ‘1,081. Investments in Government and other stocks stand at | another year of loyal work on the part of the company’s employees, 

/Syo,920, and show a reduction of £129,030, which is the amount | and to make a gift in respect of the financial year covered by the 
‘ten off during the year for depreciation to reduce them to accounts now before you. It will be a cash gift, and will be 
hat tos ket values at the date of the balance-sheet. Corporation loans made to each person who has been continuously in the service of 
» Mar ain as before at £250,000, while the cash at bankers and in| the company during the twelve months or any lesser period ended 
or their i (£2,159,725) has increased by £414,979. October 31, 1920, and who still remains in the service of the cor 
roduc:s Turning to the liabilities side of the balance-sheet, you will find | pany to-day, and the amount receivable by each employee will be 
onsider chat the issued ordinary share capital has been increased by rather , more than he received last year (assuming a full normal twelve 
sh ‘e than s} millions owing to the issue, to which I have already | months’ work in each year). 

ditrate verted, of further ordinary shares in April last at the rate of one As to the general prospects of our trade, we all know that this 
and t : three. The preference share capital remains unchanged. It | country, in common with the whole civilised world, is passing 
at | interest you to know that the number of shareholders upon our | through a period of depression, and we may count ourselves fortu- 
war registers is now upwards of 55,000. Creditors, including pro- | nate that up to the present we have maintained our hitherto 
it eas ion for taxation, estimated capital liability under dividend | broken chain of prosperous years. Without, perhaps, going so 

ruarantees, employers’ liability, marine and othe: funds, have far as the chairman of an American tobacco company, who re- 
t Wa ‘eteased by about £800,000, as compared with the same item at cently expressed the view that a period of genera! trade depression 
le; 2 tober 21, 1910. tended rather to the advantage of the tobacco trade than other- 
» alter : oa ; ; wise, I am able to look forward with confidence We have an 

a PROVISION FOR PENSIONS, &C. ; ; 
> S08 | Old-established business, and ‘we believe that so long as w 
preset The provision for pensions, &c., £1,305,846, has been increased | pursue our traditional policy of supplying the public with th: 
nation ‘further transfer of £200,000 from the profit and loss account | best that long experience and up-to-date methods can provide, we 
it help ‘the year. The directors think it right and prudent with an | need have no fears for the future of our company. 
market nding business, involving the employment of increased | I now have pleasure in moving, ‘“‘ That the report and accounts 
ey cous tumders of staff and workpeople, to make this provision, and you | for the year to October 31, 1920, now presented be received and 
ers, wh vl, lam sure, be glad that the result of the year’s trading allows | adopted,’’ and I will ask Mr A. R. Faulkner to second the motion. 
e in th ‘ generous appropriation to be made for the benefit of this fund.| Mr A. R. Faulkner seconded the resolution, which was unani 

The premium of £1 per share received on the issue of ordinary mously adopted, and, after a few remarks from Sir William 
|, anc @ es in April last, to which I have already referred, amounts t | Plender on the cor piny’s financial policy, a vote of thanks to the 
isting 2: . 595.446. The general reserve fund now stands at £5,678,877, | chairman terminated the proceedings. 

‘urther sum of £1,000,000 having been added out of the profits od ee ee Se 

‘Me year. The conservative policy, which has been followed | 
| : the commencement of the company, of building up substantial | SOUTH SUBURBAN GAS COMPANY. 

W AND “eves has, in the past, been amply justified, and at the present | 
time it is more than ever necessary ‘to retain additional money in | A DIFFICULT YEAR—DIVIDEND PROSPECTS. 
business to meet its increasing requirements. | The annual ordinary meeting of the South Suburban Gas Con 
; aha ed pany was held, on the 18th instant, at Cannon-street Hotel, London, 

ee. PROFIT AND LOSS ACCOUNT. ° 

omg Mr Charles Hunt (the chairman) presiding. 
ristol, © * next, and perhaps the most interesting, item to be con- The Chairman said the year had proved an _ exceptiqnally 
absence _ is the profit and loss account, which you will find set out | embarrassing one, chiefly from the persistent and general 
re wa : no to and 11 of the print. The net trading profit and soaring of prices. When the drastic Order of the then 

. a and dividends for the year, after providing for all| Coal Controller in 1919 practically cut this company off 
ce of ~ =, including provision for taxation, amounted to £6,659.791,| from the Midlands and compelled them to use sea-borne coal, 
h that “pared with {4,665,109 for the previous year, an increase of ; thus necessitating a very large addition to the cost of manufacture, 
d. 2 > 74,682, Included in these figures is the income which we | permission was given by the Board of Trade for a correspondingly 

— ‘nvestments in companies operating abroad, and during | large addition to the price of gas. This permission was not fully 

ee now under review we have received from this source a/| exercised at the time, the change from Midland to Durham coal 
© that ¢ +. iene larger sum than in the preceding year. It must also | having proceeded rather more slowly than had been anticipated : 
the lat Wwe - ae the actual capital employed in the business has but last year it became necessary to raise the price of gas to the 
oo to |! dx. reased since last year by the large sum to which I have | fullest extent authorised by the Board of Trade Order. In fact, but 
se jncres® a This increase, as I have said, was necessitated by the | for the advent of the Gas Regulation Act, 1920, it might hav: 
- acitat nideading Mpinian of the business, and it would therefore | become necessary to apply to the seas of bie a - _— Sa 
trade, * ‘ceding year oe results of this year with those of the | This, however, and ~ i eee se me ee a ieee 
amount ants for ply » me of the figures in the profit and loss | inclined them a - risk a ee sen. seni a 

all the citcumstances oan At the same time, having regard to | now submitted g oe eee ' Se 7 ae oe c 
ql] me t Satistactory oe : u ink we may congratulate ourselves upon | to the relief of a poss: yn whic ne . ery sates one, a gn, 
hat it % a w 4 rading. On the debit side of the profit and | for being able to make both ends meet, much was also due to a 





count . i. ; . . . : 
are charged the items of * provision for pensions ’’| record increase of 8.26 per cent. in the gas consumption. 
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| ° ° . 
With reference to residuals, they had not “joined the glad | with the Underground railways and with the London 


throng’’ of coke exporters, for the simple reason that the Fuel 
Overseer had confined this company to the more prosaic task ot 
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iC i , , County 
| Council and other tramways, your company i 


7 troduced a .. 
scheme of fares, which had the effect of increasi TeVised 


ng the then eXist 





. : 7 F Lae 
supplying home requirements. This, however, was not altogether | fares by about 30 per cent. The results of this increase oj fars, 
without advantage, since the disposal abroad of huge quantities | may be briefly indicated. If the first 13 weeks of 1920 a 
of coke had had the inevitable effect of keeping up prices at home. | pared with the last 13 weeks of 1920, it will be foung that * 


175,000, 0 


nearly three times as much as they did in 1914. The remarkably | or 8 per cent. ; but at the same time, the recs ipts from passenger 
swift change which had recently come over the markets for | increased from £1,424,000 to £1,746,000, or 23 per cent, Ty, 


| 
The residvals as a whole had yielded per thousand cubic feet sold | number of passengers declined from 191,000,000 to 
residuals was a matter of deep concern, and, having regard to the result would seem to indicate that the increase in fares had 


, been 
fact that last year’s trading profit, in spite of the exceptional successful, and had been accepted by the public as a fair and 
returns, did but little more than yicld their statutory dividend, it | reasonable one. si 
was difficult to see how another, and perhaps immediate, rise in The gross receipts were £6,781,879, being an increase, as eon 


the price of gas could be avoided. They could but hope that the | pared with 1919, of no less a sum than £1,331,887, while the =a 
present depression might not be of long duration. The ordinary | penditure amounted to £7,068,821, am increase of £1,19482. 4. 
stockholder had been condemned for some years to a very meagre | @ Consequence, there was a deficit of £286,942 in the revenue 
dividend, but a better time was now at hand, and under the Gas | account, which was met out of the common fund ip accordan 
Regulation Act they had good reason to hope for improved divi- | with the terms constituting such func. No interim divideng has 
dends, commencing, it might be, next half-year. been paid, and it is now recommended that a final dividend ‘; 

The report was unanimously adopted. the year of 5 per cent., free of income-tax, be paid. This is t+ 


the 


chalice alii | second year in which this company has failed to be self-supporting 


| Fortunately, the new scheme of fares appears to offer a remedy, 
LONDON GENERAL OMNIBUS COMPANY, LIMITED. and your directors have every reason for believing that your 
BETTER PROSPECTS UNDER HIGHER FARES. 


company will not again be a burden on the fund. ye 

The ordinary general meeting of the London General Omnibus | The sepert aad accsunts were adopted. 
<ompany, Limited, was held, on the 17th instant, at Electric 
Railway House, Westminster, London, the Right Hon. Lord 
Ashfield (the chairman and managing director) presiding. 

The secretary and treasurer (Mr J. C. Mitchell) having read the | RECONSTRUCTION FINISHED—DIVIDEND TO BE DECLARED. 
notice convening the meeting and the auditors’ report, | The statutory meeting of the shareholders of the Nundrdr 

The Chairman said: The year 1920 has seen a large number of | Mines, Limited, was held, on the 16th instant, at 6 Queen street 
steps taken to restore your company to the position which it | place, London, Mr V. Herbert Smith (the chairman) presiding 
occupied previously to the war. When that year opened your | 
company had in stock 2,111 “ B’’ type omnibuses ; 247 omnibuses | 
which had been repurchased from the War Office, and adapted | 
roughly for use as traffic emergency omnibuses to cope with the 
serious congestion which was occurring in the streets; 180 lorry 
buses which had been hired from the Board of Trade, and two | 
experimental ““K”’ type omnibuses, making a total of 2,540 | 
vehicles. By the close of the vear the fleet of vehicles had been 
slightly reduced by withdrawals of “B” types in anticipation of 
new “K” types taking their place before the summer working. 
All the lorry-buses had been withdrawn, the traffic emergency 
omnibuses were a few remnants, and “B’’ type omnibuses were 
being rapidly replaced by the “K” type. Of these, 547 were in 
active daily use, and the first of the “S” type, being an experi- 
mental vehicle, had been put upon the streets. The period when any 
makeshift must be resorted to to maintain the service of the streets 
has passed by, and a more com mnodious and efficient type of vehicle 
has replaced those pre-war vehicles which had been withdrawn 
for war servic 








NUNDYDROOG MINES, LIMITED. 


The secretary (Mr W. L. Bayley, F.C.1.S.) having read the 
notice convening the meeting and the auditors’ certificate, 
‘The Chairman, in the course of his speech, said : The authorised 
| capital of the new company is precisely the same as that of the di 
one—namely, £283,000, divided into 566,000 shares of 10s eac 
Under the terms of the reconstruction agreement dated November 
24, 1920, which was adopted by the shareholders in extraordinar 
general meeting, the shares were issuable with the sum of 4s per 
share credited as paid thereon, being part consideration for the 
sale and transfer of the property of the Nundydroog Company, 
Limited (in liquidation). The abstract of receipts and payments 
has been made up to January 17, 1921, at which date there had 
been allotted 528,<s64 shares. The sum of 1s per share had been 
cailed up on 528,557 shares, amounting to £26,427 178, making 
| these shares 5s paid, and of this 25.537 14s 10d had been received, 
together with a further sum of £1,350 148 on account of future 
, calls. The sum of 10s per share had been received on the seven 
subscribers’ shares, and £544 3s sd on shares applied for, but not 
then allotted. 
lhe issue was largely oversubscribed, and the allotment of the 
During the year the last of the garages which had been taken | balance of 37.430 shares would be made in due course. On January 
over by the Government for war purposes was returned to your 26th a further allotment of 12,745 shares was made, and the balance 
possession. This was Catford Garage, and in pursuance of a/| now remaining of 24,691 shares will be allotted about the end oi 
policy of consolidating motor-omnibus workings with those com- | the current month. An extension of time had to be given to share- 
panies who operated omnibuses under agreement with your com- | holders resident in India, Australia, and other places abroad. 
pany, this garage was leased to Messrs Thomas Tilling, Limited. | Regarding the mine, the programme for development is proceed: 
During this year garages of the National Steam Car Company, | ing vigorousiy, and orders have already been placed with the manv- 
which had been acquired at the close of the year 1919, were opened | facturers for some of the machinery required. The reconstructio® 
for traffic by your company; the garage at Putney Bridge, with a agreement provides, infer alia, that the new company shall - 
capacity for 100 motor-omnibuses, was opened in January, and | entitled to the profits of the old company to December 31, 1921, 28° 
the garage at Nunhead, also with a capacity for 100 motor-omni- | that the new company shall pay to its shareholders such a dividend 
buses, was opened in April. Apart from these two garages | as shall be justified by the amount of net profits, when ascertained 
acquired by purchase, a garage was built at Watford for the | The final accounts should shortly be received from India, and the 
development of the important area surrounding that town, and | directors propose to declare a dividend, which will be paid without 
opened in August. This garage has a capacity for 40 vehicles. | any undue delay. 
‘lans are now in preparation for the construction of a garage A vote of thanks to the directors concluded the proceedings- 
at Kingston, with a capacity for go vehicles, for the T€SUM POD | —— 
and development of your company’s operations in the area to the | a 
South-West of London, and a smaller garage, to accommodate 20 | 
vehicles, 1s being erected at Uxbridge, with a view to providing | 
services to feed a tramway system closely associated with saat 
company (the London United Tramways) and to afford a link | 
between the garages of Hounslow and Watford, now in full | 
operation. The further development of your company’s operations 
in the country surrounding London is engaging the attention of the 


NEW GARAGES OPENE!. 
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THE MERCHANTS BANK OF CANADA 


Total Deposits (S0th Oct. 1920) $170,000,000. 
Total Assets (30th Oct. 1820) $209,000,000. 


399 BRANCHES IN CANADA. 


Special Department at Montreal gives 
manufacturers and merchants opening 
up in Canada all information regarding 
Water Power, Sites, Tariffs, etc. 


COMPLETE BANKING SERVICE 
LONDON OFFICE: 53, CORNHILL 


J. B. DoxNELty, D.S.O., Manager. 
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THE NEW “‘S”’ TYPE. 


mon 


The chief engineer advises us that the “S”" type is even more 
efficient and economical in operation than the “ K” type, so that 
much progress has been made in the improvement and develop- 
ment of the rolling-stock. Congratulations are due to the chief 
engineer for this, as well as to the Associated Equipment Company, 
who manufactured the chassis. On September 26th, in conjunction 
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- PUBLIC INCOME AND EXPENDITURE. 
REVENUE AND OTHER RECEIPTS. 
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the Estimate | 
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Year \Apl. 1, 1920,Apl. 1, 1919) Week ; Week 
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Estimate “Total Issues out of 
forthe Year. the Exchequer to : 
1920-21, meet Payments from ~—— Igsves, ——~ 4 
including 'Apl. 1, 1920,,Apl. i 1919, Week Week § 
Supple- to Ending | Ending f 
mentary Feb. 12, Feb. 4, Feb. 12, | Feb. 14, ; a 
Grants. | _1921. 1920. | 192). | 1920. 
EXPENDITURE. Z £ £ é é 
Permanent Charge of ; 
Debt..........0e002s- | 24,500,000; 19,356,399 22,504,925 1,000,001) : | 
Interest, &c., on War + 
eee 320,500,000} 291,945,182) 265,243,854 4,471,453; 1,021,441 : 
RoadImprovementFund| 4,650,000; 2.966.689 a i wl ; 
Payments to Local Tax- y 
ation Accounts, &c, ..{ 10,818,000 —_ 7,107,928 7,489,699 . 104,562 ‘ 
Land Settlement........ 12,000,000! 405538 2,614,706, 431,965) 53,1 
Other Consolidated Fund 
SE svebmesesins 1,730,000, 1,671,138) 1,817,101)... | “ 
Supply Services eee 857,444,000) 634,719,226 1,000,837,367. 12,524,907) 23,950,009 
xpenditure........ 1.233,642,000) ~ 428,326; 25,129,137 
Rie OTHER ISSUES. 964,172,100, 1,300,597,652. 18 ms 25 
‘or vances for Bullion .......... 4.4 2 { ane 
For Advances for Interest on Ex- —— am — 
ee — under Capital Ex- 
penditure (Money) Act, 1904 . - | is 
Unis Toegnee (Money) Acts, "1913 | — a | 
Deh awideielnyt ditwennaes 4,700, ; 1 
Under Post Office (London) Railway | ene eee 
PE A Gadbhictennescdeiccessue 144,000 127,000 
Under Housing Act, 1914............ 38,500 56,000 
Under Anglo-Persian Oi] Company 
(Acquisition of Capital) Amend- 1 
ment Act, 1919 ........ pa 150,000} 
For Treasury Bills for Supply (exc eed 
sive of £4,500,000 paid off by the| | 
National Debt Commissioners in | 
a LAcdiebeGendedeveenescns 3,608,134,000' 2,645,278,000) 78,470,000 68,221,000 
For War Loans, Exchequer iene | 
&ec., under Section 4 of Finance | 
Act, i civinenhakeenaGediesbeceet 60,558,660, 52,757, 744) 1,622,118, 3,894,885 
For Principal of National Savings | 
i vntactncteacasesiahess 27,150,000 19,700,000; 500,000, 600,000 
For Principal of Exchequer Bonds, } 
DENGEE? disdawbns vencedem aweuiane 27,625,160, 35,968,866) 206,352| 
1920-21. 1919-20. } j : 
5%, 1919.. a . -£16,214,865 | | .e 
6%,198%.. ..  .. 19,154,001 ; 
6%, 1920.. £2,986,808.. cs 
5%, 1920.. 24,636,352. . i 
For other Debt under the War Loan | | | 3 
BORG OR DEED 64. ccccccceseeess 79,568,027, 205,861,694) ee | 6,979,360 : 
For Principal of American Loan j | a 
under the American Loan Act, 1915 59,229, al | ee { ee it 
For Depreciation Fund under ie 
I OIE ve decesasotescces 26,600,223! 20 620,156) 1,160,022; 500,000 rs ad 
Issues under the Civil Contingencies i BBS 
i cevcntinvenncetess a 60,500,000) se) oe - 
Proceeds of National Saving Certiti- j | . 
cates— } f Bf ; 
Issued under Section 59 (4) of the | as 
Finance Act, 1920 ............+ 5,425,000) oa 1,000,000, ig. ce 
Old Sinking Fund, 1907-8 :— : } | a 
Issued under Section 9 of Finance | | | ; - 
Sl hichetininddamanbenwetbass mace FA OS we |e aa 
Old Sinking Fund, 1910-11 :— aa 
Issued under Section 16 (1) (b) of ‘i 
the Finance Act, 1911 .......... 257,766) 83,000) ee aa 
East Africa Protectorate Loan Re- a 
payment — Issued to reduce Debt i i} 
under the Finance Act, 1911 ...... j 5,940) 5,040) gs Ma 
Cunard Loan Repayments—Issued to | r 
reduce Debt (Cunard Agreement | i i 
(Money) Act, 1904) ..........00s00 130,000, 130,000. ie . 
Suez Canal Drawn Shares—Issued to + 
reduce Debt under the Finance} j 4 
pet IE sneenn nn: eon 7,853 9,225} 7,853 a 
emporary Advances repaid :— 1 
Ways and Means.. oe ae 1,945,305,600| 28,700,000) 19,900,000 1g 
| 6,072, 391,268! 6,290,313,695 130,293,671} 125,224,382 ' 
Balances in Exchequer :— Feb. 12, ‘21.| Feb. 14, '20.|In.or Dec.|for Week. } 
Bank of England.............+.++6 1,948,588 526\— 49,655, + 251,118 ; 
Bank of Ireland ......... eeewawkae ___2,675,529| 2,882, - aT 211,500 
1 4,62 624, 117) 4 4.943.065 — — - 137,654) + 33, 618 





Nore. —Budget Estimate as in . House of Commons Paper No. 70 of 1920. 
Treasury, February 14, 1921. 


SCOTTISH UNION & NATIONAL 
INSURANCE COMPANY. 


ESTABLISHED 1824, 





ASSETS EXCEED - - o - ° - £12,000,000 
FIRE. LIFE. ACCIDENT. MARINE. 
Edinburgh: 35, St Andrew Square. 

London: 5, Walbrook, EC4 and 4, St. James’ Street. S.W.1. 


| — The Bankers’ Gazette. 








BANK OF ENGLAND. 
Week ended Wednesday, February 16, 1921. 


ISSUE Sanaa. e 
£ 
Notes issued ........ 144,959, 775 | Government debt .... 11,015,100 
| Other securities ...... 7,434,900 
| Gold coin & bullion ..126,509,775 
144,959,775 144,959,775 
BAN — DEPARTMENT. 


Proprietors’ capital .. 14, 553,000 | Government securities 43,512,016 


Rest ...ccccceceecese 3,491,444 , Other securities ...... 85,201,515 
Public deposits*...... 15,562,933 | Notes ....+++seseees 17,149,735 
Other deposits........ 114,041,917 | Gold and silver coin... 1,796,220 
Seven-day & other bills 10,190 | . 
147,659,484 | 147,659,484 


* Including Exchequer Savings Banks, Commissioners of National Debt and 
Dividend Accounts, 


a 
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i { Comparison with Previous Week and s Year Aco. OAnADIAD DANE. 
HSE Amount, I Dec. a 
Dt Feb. 16, 192). Pr Last a “Lest Year. non, te | Des, 1) aT 
Le , ret |~ 
1 * f a ‘ = = 
es _ ‘Sam : 3 
i + imag |. 
_— 1 - = 
. ams > ge 
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1,080 | gin 
a7msos + Mm 
BANK OF FRANCE. 
(000’s omitted.) 


Feb. 17, | Fe Feb. ik b. 10, | 1 | Feb.19, Week’ | | Position 
1920, : 


Movement, May 2 }24 
ASSETs. F Fran 
Gold coin and bullion | ae 5,502,269 | 5.581.275 a 




















Ot which held abroad lgrias | * «| arma 
Silver a “| 962, gaan ier =e 252850 — 3.856 63s 
t Vvances.... 7 4 -_ 
oe ; aa OST.2T5 | 204,401 = As 
096000000 s0cccoceses — 199,953 
Government deposits. ..... 71,497 51,047 ee 81250 | + 20,450 ss 
Private deposits ..........| 3,130,449 | 3,366,051 | 3,094.725 | — 235602 meas 
BANK OF SPAIN. 
ie .! ___ (000’s omitted.) 
Feb.12,  Feo.5, Feb. 14, / Week's ) Posts 
128, 128,318,257 1921. 1921. 1920. M 3) 
ee | 198,292,398) 129,600,380) 148,455,309 | 149,318,183 a Asunts. | Pesetas. | Pesetas.| Pesetas.| Pessters aoe 
PD iiceenchel 128,285,084, 128,989,545, 126,508,124 | 126,790,168 SR cesasétuns S00 ecccceeedse 2,467,041 2,464,826 2,453,344 + 2215 suTs 
BD suia scene 128,305,995, 127,810,040, 129,604,850 | 128,713,529 | 18,945,955 | 14 ED. chasteheoakensonsenen® 580,212 578,976 631,416) + 123% Ten 
Loans and discounts ........ 2,102,683 , 2,118,236 1,721,998 — 1 ! 
Ten Years’ Recorp, Bpanish 4% stock.....-...... 3A4,474 | "344.475 ‘344,475 _ wn 
j FT DUIS 2... cccccccess es 
At corresponding date Feb. 15, | May 27, | Feb. 19, | Feb. 18, Feb. 16, LIaBILITIES, 
with the present week, 1911. 1914, 1919. | 1920. | 1921. QGirculation ..........+.. ++ 4,294,299 4,320,523 3,878,561 — 26,224 190150 
ieeaietieaiatiemereesbathnemtntanaaeahiaert ieee atest meetin initia ie Sateen ttt ese TT siinhmabas ade xenenia 1,161,913 1,144,266 | 1,133,037 + 17647 én 
‘Circulation (excluding Rank a | 7 £ £ £ 
(Sn ciate dpa 26,925,545| 28,933,380, 69,567,235 93,646,380 127,810,040 NATIONAL BANK OF GREECE. == 
Public deposits...............- 13,757,475 19,014,809 30,680,323 153 | = hs | Dec. 28, | Jan.13, | Previous Last 
Other deposits .......ccccccces 41,262,835 41,248. 118,333,046 164,811,850 114,041,917 | 1920. 1920. Return. Year. 
pabestal _ 11,046,570, 52,234 435 Assers. a, | Drachme.| Drachme. | Drachme. Drachma. 
oe wnuenaseeseee 39,305,667| a 6.107418 ae ines Gola ont balan . 1389,004.292 eeu . 
Reserve of notesand coin .... 29,021, 30,652,149 33,305,164! TE oncccennneen 439,646,046 | (310+ + 50,551,749 — 153,75. 
Coin and builion .............- 37,496,973, 35,947, 560, 81,769,384 pan er 128,305,995 | Government loans 
Proportion of reserve to and securities ....) 1,169,299,743) 1,165,111,224) 653,036,179 + 4,188,519 51626358 
DEED nauncctanesedsooss 527% | 4 | ag | 178% 148% Discounts and loane 730,040,119) 652,383,734. 405,548,722 + 77,656,585 + SAL 
Bank rate of discount ........ 4% | % | 6% LiaBILITIES. 
Market rate, 3 months’ bills . ae Sa . Notes in circulation’ 1,508,365,049) 1,491, 915,839 1,375,247,085 + 16,450,210 + 133,189 
Price of Consols ........0000-- 58 | 49eR Government deposits, 160,338,738 — 714| 229,283,954 - 25,045,976 — 68,945.26 
Price of silver per oz........... ad | Ad evavate wane cee deposits, 805,218,034 14,009,275) 464,499,425 + 60,528,759 + 340,718.58 
Average price of wheat........ 30s Sd | 338 0d 72s 8d 2728 7d sp a3" posits at } k 
Exchanges —_—, sevesecees 25263-2832, —— eRe on mene a Arates ....., 638,768,941 613,745,790 388,768,118 + 25,023,151, + 250,000.22: 
on “ \ eee 4 | , 4 ot SF55- ost ~ BANK OF JAPAN. N 
London | Amsterdam .... 1213: "05-10 11°52-54 -9°04-09 BANK OF JAPAN. 
scsnhesk bia 47 328-335 294-280 (000’s omitted.) z aaa 
Clearing house return... .. 315,971.000) vensh'seuslesa, cx goslee tapemoeee sannoo ~ Jan. 1, | Dec. 25, | Jan. 3 Move- oe 
_ 1921. 1920. 1920. | ment, JneXIS' 
BANKERS’ CLEARING RETURNS. ASSETs. | Yen. | Yen. Yen. | Yen. Yen. 
. Gold and silver..............| 1,248,335 Leah aes | ai? 13,441 _ 
Week Ending | Town Clearing.| Gounity | Total. a.) ieL221 | 455,995 |+ 5,081, TW 
Cla TT Ct eee eee LaABILITIES, 
Motes weatite ages ) MAgaael Las | ae | \+ a = 
ee vernment deposits........ 2 93,007 _ : 
aD petaachetenhesenne | 655,339,000 | Private a. pean "68598 | 98611! | 43.139'— 3001s) lw 
ehencnimeenain’ San OF ITALY. 
buséesewserersecsees my 588,425,000 — ne (000’s omitted.) 


Dec. “Dec. 10, | Dec. 20, ; Move- | Position 
oa — 1920, '| ment. |May/31,1si4 


> | Lire. | Lire. | Lire. | Lire | Lire 

terseeeeeeeesenees | S4986,685,000 | 4,072,230000 | 38 Total cash nnn ececeseee | LSSBST7 | LSOMSTT | 1.370522 |— 318% LESS 

sonseseesorerececees 768,000 foland bille:-0..2c..cc0s.- | SAS8AI9 2,881,260 | 21874.495 | + 24.58 am 

ee is 66% = Advances to the ‘Treasury | 8636725 auTSime | onkz7 |+ Snes wi 

PROVINCIAL CLEARING RETURNS. Securities ssesssscscci.,| “alad%e | “2insé2 | 213700 | 386 | MME 

1920. | 1921. Inc. or Dec. Note Bg ovececces ‘15,436,922 |15,286,378 '15,171,500 + 265,422 162 

Aggregate Totals to February. |g | 2 | @ | a | poomumend drafis........ 1,942,209 | 1,772,292 | 1,758,071 |+ 184.138 | 19297 
BIRMINGHAM ............c0cc0eeees 26,338,400 | 22,226,800 |— fs 156 IMPERIAL BANK OF GERMANY. 

BRISTOL. ...cccccccecces eee ee eeeeeee 12,136,000 10,072,000 — 2,064,000. 170 ar 

Siete tntrececccotitptntsesede 63,033,200 | 53,584,700 |— 9,448,500, 149 ; ss ) ae | | srovement.| May 5018" 

HULL (@2 Weeks ended Feb.12) ....) .. | 201949| —.. a acnrs, | Marke | Marks | Marks. | Marks. | Mark 

LBEDS --eeesseessssesessseseress] MOSASIOO 894,800 |— 2198900 207 | Gold... .rn.-. | Manes | eee) aiieo |= ce 

iaveniainadanie 6 | Silver..............| + 
Treasury notes ....| 22,035,757 | 22,810,443 | 11,995,000 |— _ 776,686 as 


Bilis discounted....| 48,870,920 SSSI6H6 | 36,296,640 |— 4,466,006 | 


Notes in circulation| 66,482,587 | 66,620,804 | 37,988,720 |— 158,217 | 2,015,860 
Seicieneaetanmnane Deposits ..........| 10874628 | 15,833,964 | 10,798,320 |— 4.9595 | #28 


alice lcneeilentteasaniie . NETHERLANDS BANK. 


(000’s omitted.) ; 
OVERSEAS BANK RETURNS. neat ae: Pe 16) Fab 7 FORO | Weak Week's; Postion 
UNITED STATES FEDERAL RESERYE BANKS. 





ASSETS. Florins. | Florins. 
Coin and bullion—Gold ...... 636,141 | 636,141 










22,614 enn us 

: - Silver ....| 22,124 I | 

Feb. 7, | Week's | Discounts and advances iietoe 440,739 | 453,061 | 496,286 — 1252 be 
@ Notes in on = — 1,055,840 want nS | aS 

2,111,950 10,030 | Deposits .................... - 





BANK OF SWEDEN. 
(000’s omitted.) ua 
Feb. 5, | Jan. 29,) Feb. 7, | Week's |_ Year's 
i ia | "3920." | Movement Movement on 
AssETs, | Kroner. _ Kroner. Kroner. | a 104.58 
| eee aE | 281,830 MALS | 266,590 — B+ 
Balance abr. and ga 
foreign bills ....| 104829 106,763 113257 — 1954 — 
S and. for. | _ wen) 26 
ties... ines 4ass| Saat 
Discount andloans) 587873 531613 490,151 |+ 56,260 + % 
Motes in claewiet’n| 70seo| cessis| esass|+ sssi|+ 1615 “S 
Otes in circ ' | | | 
Deposits at notice) 248170, 225,295 186,573 + 22877 + SLs 






















Com gold 


Sases in ci 
Current ac 


_. 


af Fefere 


| 
| 








8 





fate, 













































| 


if 


Bice: 


rEe@ocC TPC ee Terr eS 
PcegbeSekt 


Esehe 


i | 
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2521,75 





February 19, 1921.| 





(00's omitted.) 

TS t. Oct. 16, Oct. 25 Move- 

’, — 1920. 1919," ment. 

Lei. Lei. Lei. Lei. 
#2,950,.222 *2,800,222 -*1,245,806 | + 150,000 
288 293 198 — 5 
iver, 8. 46,245 48,910 82.59% — 2,665 
sh WetBacs soe: 6,977,524 6, 3,440,362 + 89,174 
Seeneem sees) SAIRBES | §— 2,914,140 176,058 + 198,525 
LiABILITIES. 8,668,066 | 8,223,444 «3,744,973 + «944.622 
eae 4,326,185 | 4,316,017 | 1,307,290 + 8168 


THE ECONOMIST. 


NATIONAL BANK OF ROUMANIA. 


+ Includes disponible traites et bons de Trésor or. 


SWISS NATIONAL 
(000’s omitted.) 


BANK. 


jeek’s | Position 


— Feb. 7, | Jan.3l, | Feb. 7, | W 
1921. | 1921. 1920. 


AssETS. | Francs. | Francs. Francs. | 
sand ballion—Gold......| 543,031 | 543,000 | 529,412 
Ps Silver ....| 136,670 | 151.998 | 82,725 
Kasse: hein .... 8,223 | | 3.688 
iwiebemand advances......| 325,351 | 351,395 | 415,057 
ABILITIES. 
_—-— cccccees 916,264 | 938,926 | 928,100 
Depend ...evevevesseseeeess | 124,5198} 118,000} 129,001 


Movement)May31,1914 


Francs. 
31 

4,672 
1,441 
26,064 


— 22,662 


| |++ 


— ohn 


Francs. 
171,175 
18,350 
103,008 


275,925 
33,750 


anne en ee nine 
ye Monthly Statement of the Swiss Federal Loan Bank (Darlehenkasse) 
“oows that up to December 31, 1920, total issues were F'r.29,866,000, of which 


7964000 was held by the Swiss National Bank 


NATIONAL BANK OF BELGIUM. 
(000's omitted.) 











— l Position 
Feb. 10, | Feb. 3, | Feb. 12,| Week’s May 28, 
1921. ; 19241. 1920. |Movem’t. 1914 
Assers. Francs. | Francs. | Frances. | Francs, Francs. 
Con old &silver &bullion).. 324,286 325,005 | 353,882 |— 719 332,650 
GOTILIES oe ese ecesceceeseeeee 794,564 | 771,104} 410,799 |+ 23,460 697,600 
LiaBILITIES. 
Soe incirculation .......... 6,074,974 | 6,231,551 | 4,942,841 |— 156,577 934,150 
Cementaccounts .......--.+.- 1,262,026 | 1,095,2)6 | 1:980,885 |+ 166,810 112,125 
AUSTRIAN BANK. 
Pa (000’s omitted.) 
Dec. 25, | Dec. 15, | Dec.7, | Week’a 
1920, 1920. | 1920. | Movement. 
AssETs, _ | Krone. Krone. | Krone. | Krone. 
Gold coin and bullion, bills, 8,062 9,787 | 19,272 |— 1,728 
GIVEF COLD .....-eeceeeeesces oe | oe ee | oe 
Bis discounted. warrants | 
WIGAN oo... ceereeeeens 22,913,307 | 22,660,851 | 20,073,955 | + 252,456 
Sl daeedeeseeesenceses 724,645 687,547 | 680,896 | + 37,298 
LIABILITIES. 
Sows in circulation ........ | 29,484,612 28,935,541 | 28,459,882 | + 549,071 
ililiedinscsssccscoess |__ 4,746,517 | 5,002,875 | 2,997,220 |— 256,358 
HUNGARIAN BANK. 
(000’s omitted.) 
Dec. 23, | Dec. 15, | Dec. 7, Week’s 
icles — — — Movement. 
SSETS, | rone, ° ° . 
Gold coin and bullion, bills} és — — saamts 
DL ticthnws cncsbecees 200 
ils Gisounted, warrants) os a 
NUS once cess ee eee 9,447,459 8,893,195 | 8,803,691 + 554,264 
Loans mete oncssereenee. 198,057 200,287 | 196,524 — 2,238 
Notes in ezealation aeimoaeny 14,573,807 13,898,177 | 13,374,783 + 675,630 
MONS osssessserseesees|  3067,503 | 3,249,152 | 3,619,604 — 81,649 


NATIONAL BANK OF DENMARK. 









(000’s omitted.) 
Jan. 31, ; Dec. 31, } Jan. 31, | Month’s | Position 
iain | _ 1921. 1920, 1920. |Movement May30,1914 
Cinead bale . Kroner, | Kroner. | Kroner. | Kroner. | Kroner, 
Leas and ents 227,578 | 227,582 226,842 | — 76,644 
discounts sevesees| 348,237) 4 374,832 | — 127,963 88,470 
ee... bbheebanes { ae | 9,405 16,413 | + 6,704 | 24,102 
i wesvoesonsoe! 50, | §1,192 — 28 11,988 
~ eee 522,163 | 556,706 | 474,747 | — 33,543 157 
Deptt «2. -000e. Seas ssl 63,036 65,7 536 | — 2.709 ease 
NATIONAL BANK OF EGYPT. 
—_ 000’s omitted.) 
Nov. , Oct. 31, Month’s Position 
_ = eae. \May i 1914 
3,360 3,363 |— 3 1,571 
48,847 49,794 |— 949 2,084 








BANK OF FINLAND. 


(000’s omitted.) 

ee | Jan, 22, 

cu. Aan, \Pomk. | Femk. 

Masset abroad and iorciga, ‘*26% 42/625 
Leese esteeces ses } 

aed ee 

Discounts and loang’”°°""" 1,084,537 | 1,055,237 









BANK OF PORTUGAL. 


Escudos, Escudos. | Escudos. macabes. 


F, mk, 


— (000's omitted.) 
: | Dee. 22, | Dee. 15 24 
—~ ee 1920.’ | Igi9.° | 


27,550! «97,540 27,531 | 
$577 8577. 8,577 “ESTs 

te 142713) 442.197 | 140.12 57,802 | 
$96,120 | 478,120 478,120 300,131 | 

mica) 605491 | Goo | 362068 | 
23,089 | 23,738 22,782 22,876 | 


eo Movement! 


Position 


May30,1914 


F. mk. 


90,379 






BANK OF NORWAY. 
(000’s omitted.) 


445 


Feb. 7, Jan. 31, | Feb. 7, Week’s | Positior, 

1921. 1921. 1920. | Movement My3i1,1914 

: ASSETS. Kroner. _ Kroner. | Kroner.| Kroner. Kroner. 

Coin and bullion—Gold...... 147,293 147,289 147,553 | + 4 44,224 
Balance abroad and foreign 

bills ........... yevesevevece 53,702 55,747 6,291 — 2,045 28,533 
Norwegian & Foreign Govern- 

ment securities. ........... 9,066 9,056 10,513 i 8,316 

Discounts and loans ........ 452,203 457,054 327,957 — 4,851 76,911 

_ LIABrLities, 
Notes in circulation ....... 420,852 423.269! 409895 — 2417 113,484 
Deposits at notice .......... 14,819 133,661 62,629 + 1,158 7,188 


New rules for issuing bank notes have been given by Statute of November 26, 
1920, We are authoritatively informed that the right of issue of the Bank of 
Norway is calculated at an amount of 250 million crowns above the stock of gold, 
and at present extraordinary additional amount of 80 million crowns until furthe: 


NATIONAL BANK OF BULGARIA. 


order, 


(000’s omitted.) 


















Nov. 0, | Oct. 31, | Sept. 3, | Aug. 31, | Month’s 
1920. 1920. | 1920. 1920, |Movem’nt 
ASSETS, Levs. Levs. Levs. Levs. Levs. 
Se Grnisbbanbace 57,072 37,038 37,032 37,00 + 
DD ctsstcnewce 16,922 16,935 16,949 16,972 — 13 
Treasury notes . 39,996 41,382 | 223,807 253,598 |\— 1,386 
Bills discounted 287,826 287,806 287,891 | 288,256 + 20 
LIABILITIES, | 
Notes in circulation.......... 3,390,948 | 3,488,430 | 3,456,136 | 3,415,739 — 97,482 
Peposits occccececcoceccccocel 1,183,908 | 1,141,734 | 1,145,304 | 1,134,142 |+ 42,174 
POLISH NATIONAL BANK. 
(000’s omitted.) 
Dec. 51, | Nov. 30, | Oct. 30, | Sept. 30, Month’s 
1920. 1920. 1920. | 1920. Movemen t. 
Polish Polish Polish Polish Polish 
ASSETS. Marks. Marks. | Marka. Marks. Marks. 
EE a eee ae 12,400 9,100 | 9,100 9,100 (+ 3,300 
ie ete iaemcnies | 37500} 35400) 34,300, 34100 '+ 2,100 
Rs sin ctinukeses eee 162,200 156,300 | 237,800 252,100 | + 5,900 
Foreign banks.............. 488,200 857,800 | 762,900 641,700 — 369,600 
Advances to the Govt....... 59,625 52,625 46,935 30,625 | + 7,000 
Other loans and discounts.. , 4,611,100 | 4,039,800 | 2,796,100 | 2,196,800 571,300 
Other —— bide ReONeneeceec 5,707,300 | 9,310,100 (11,307,200 | 6,172,900 — 3,602,800 
sIABILITIES. 
Notes in circulation ........ 49,361,500 |45,616,600 138,456,800 33,203,500 3,744,900 
Government accounts ...... 707,60C | 739,000 | 238,000 217,300 31,400 
Other accounts ....... ..- 13,358,100 |12,044,400 |11,328,400 | 9,518,300 | + 1,313,700 
ee 16,400 | 16,400 16,400 | 16,400 “ 
Other liabilities ............ 7,225.100 | 9,308,500 [12,262,700 | 7,001,400 2,083,400 
BANK OF ESTHONIA. 
Nov. 0, | Oct. 31, Dec. 31, | Monthly 
1920. | 1920. 1919. | Movement. 
ASSETS. E. Marks. | E, Marks. E. Marks. | E. Marks. 
NE OEE csccncnsesee | 74,790,725.45 | 36,969,989.75 | 15,839,890.85 | + 37,820,735.76 
nae and loans. .. .| 370,432,429.32 | 320,103,210.94 | 53,434,429.47 + 50,329,210.38 
IABILITIES, 
Deposits ........-..--.|424,953,555.76 | 347,928,124.87| 55,122,260.08 | + 77,025.430.89 


BANK OF CZECHO-SLOVAKIAN REPUBLIC. 


(000’s omitted.) 





Feb. 7, | Jan. 31, | Jan. 23, 
1. 


ASSETS. 192]. 192 


1921. 


Liabilities of the Austro-Hungarian Cz.K. | Cz.K. Cz. K. 


Bank tothe Banking Office resulting | 
from bank notes, current accounts, | 
Exchequer bills issued by the Austro- 
Hungarian Bank and taken over by 








the Banking Office....... . 9,522,811 | 9,522,732 | 9,522,580 
Discount and advances . -»- 4,042,599 | 4,000,961 | 4,001,182 
PM cchebscocevevecescoceesets 911,141 | 884,662 985,104 

LIABILITIES. | 
State notes in circulation ... 10,806,066 10, 9 10,611,253 
TL: ctotbenbeanenes . 1,603,809 | 1,324,883 | 1,697,062 
IED nccccccccccccecosesecees 2,066,676 | 2,195,153 | 2,200,551 





| Week's 
Movement, 
Cz, K. 


- 739 
+ 41,638 
+ 2479 


— 82,253 
+ 278,926 
— 128,477 


NATIONAL BANK OF THE KINGDOM OF SERBS, CROATES, 


AND SLOVENES. 
: (000’s omitted.) 














| Jan. 22, Jan. 15, | Dee. 31, Week's 
1921. | 1921. | 1920. Movement. 
ASSETS. | Dinars. | Dinars. Dinars. Dinars. 
NEY bach shewadeeteupaceeveawens i 63,930 63,936 | 4,174 | — 6 
Other coin and notes ............ 21,258 | 20,582 | 17,629 | + 676 
Foreign credits..........-....+-- 353,558 | 352,915 | 349,559 | + 643 
MN > die nbhehsvdaasccccaencecce« | 225,258 227,217 242,702 | 1,959 
Government advances .........- | 3,283,202 | 3,283,291 | 3,283,291 | + j 
LIABILITIES. | | - 
Notes in circulation ............ | 3,342,802 | 3,363,367 | 3,344,128 | — 20,505 
State credits ......ccccccccccsess 379,018 | 379,018 | 578, ae 
Deposits .......--cececeeeeeeeee-| M0410 | 217,973 | 257,574 | + 22,457 
LONDON RATES. a 
ls lw ie if ($$ le is 
pe et ee tet al et oe 
| se | s8\< 848 28148 
Bank rate (raised from 6% April15| % | % | % |.% |,% % |» 
BINED ecccvocccccsccucccccceeececes i? |7 7 7 wir 
Market rates of discount — | 5 ler 
60 days’ bankers’ drafts.......... 644 2 6 tt (| 7) 6& 7 4 é 
S| EEE | 6g +8) ay i i 
Ess nanccecceopaseess 2 | é } - 
6 months’ apes pteihaediealihe earl 6i 2 6 68 - 
Discount (Treasury Bills) :— I | 
3 months* (£98 7s 23d) .....--.--| (6h | 6 | | ef gs! ° 6 
Loans :—Day today ........ a } | 5 54) Se 6 53 6 3% ; 
NE sc nssseneamenenanes 3,54 «| SA |? : ie . 
Deposit eReweness Fa ; : : ls |s 5 (Us 
Discount houses a e | i i { 
At notio’t f........ccccccccccrcees 53 152 | 5k | St a | 





Rates lowered 4% on Jan. 2, 1918, and lowered 4% on Feb. 14, 1918, but raised 
ix on Oct. 6 1 Saat - on Nov. 6, 1919, and 1% to 5% on April 15, 1920. 


| Lowered from 33% to 3% on June 5, 1918, but was 


raised to sa% on July 3i, 
1919, to 33% on Oct. 6, 1919, to 44% on Nov. 6, 1919, and on 
* Changed from 43 


to 4% on Dec. 27, 1917, and from 4% to 344% on Peb. 14, 1914, 
at which rate a remained until they were suspended on May 31, 1919. 
Daily sales resumed on July 14, 1919, when two months’ bills were also 
introduced. The daily sales of two months’ bills were stopped on August 15, 
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1919. 
(July 14 to August i5, 1919, 


to 54%. On March 19, 1920, daily 
were replaced by 
three and twelve months’ Treasury 


Rates commenced on July 14, 1919, as follow 
riod of daily sales); th 
months, 4%. On October, 6. 919, the three months’ Treasury bill rate was 
raised raised 1% to 44%, and six months 1% to 5%. 
months’ rate was raised from 44% to 54%, an 


THE ECONOMIST. 


s:—Two months, 33% 
ree months, 34%; six 


oes 1 
a from 


Sales of twelve months’ Treasury bills were suspended on April 29, 1 


Comparison with the previous weeks: — 


i 


% % 
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IRISH BANKS' RATE. 


OVERSEAS RATES OF 








+ Rate for senaibu day. 


EXCHANGE ON LONDON. 


Rate, Rate, 
Feb. 20, Feb. 11, 
1920. 1921 





t Sellers. § 90 days. 


CURRENT RATES IN NEW YORK. 


The Irving National Bank of New York cable the following 


money and exchange rates in 


New York :— 


Jan. 20, Jan.27, Feb. 3, Feb. 10, Feb. 17 
1921. 1921. 1921. 


1921. 


SGD acencsvccvccadtinkecss Pd ee 9 ee 3 oe 9 ee 
np memes OO Grae mixed collateral) oe. so “ae oo "Oo VU os 
nmennee et eonoose oe ee a oe so @ wu 
Ineligible, 90 days .......... oe a. ae ; a i a 
90 days...... 8) 8 ee ee 


Note—The ratez for acceptances quoted above are selling rates. 


RATES OF EXCHANGE ON GERMANY. 





setae 


Amsterdam 
‘Switzerland 


Serine. 


i 


| 


Par » | Rate, Rate, Rate, 
Level. | Feb. 18, | Fels. 3, Feb. 10, Feb. 17, 
1920. | 1921 1921. 


| oe 


270 | 480 | 4873 | 
620 | 1005 | 1020 | 1 
720 850 900 | 
twas |{ 550 T41 750 | 
63 | 92 | O36 | 


On November 7, 1919, the three 
and the six months’ rate from oe 
sales of six months’ On April bills at 
Treasury bills at 

bill rates were 


% t0 64%. 





| February 19, 1921. 


RATES OF EXCHANGE, 



















| Ra a. 

New York on— Par Feb 19 Rete, Rate, Ray 
Level. »| Feb. 3, Feb, 10, Ped, > 

| 1920. | Iga’) i97) 1m 









Ss) 
sex 
Tig 
1” 
r es 
3 Months. 4 Months. 6 Months. 3 Months. 4 Months.'6 Months. » ie 
eel team eee ee 20° 
S & 
% % % |. % 1930 1760 1405 14) 
| 1 4019 3750 HOS ys ve 
4 7 (2525 192 is ey 
\7 7 ‘80 11750 185 ges r 
J | (1875 219% 2% pe 
47 7 193 1180 18m Se 
100 - 89°25 8825 er 
iz OS MEO HES 8D 
\7 7 H Cents for H. Kong $ .. §10000 51:00 4950 as 
19 | F, Sh coco 9 Cents for 1 Shng. tae] ee ee 6850 «660 ex 
19 1 \9 Calcutta ...... » |Cents for 1 rupee se 700 105 ee 
7 7 7 Buenos Aires.. ,, Gold pesos for $100 10365 10700 12450 1250) Ine 
7 4 | Bio de Janeiro ,, (Centsforlmilreis 3242 3870 1525 1500 | leg 
q & ai? 1% a31% Val coos 09 nts for 1 peso 260 «62250 1406 (135 ig 
* Francs for $1. t Lire for $1. § Cents for Mexican dollar. 











Present Previous 
— Date _— Sate CENTRAL AMERICAN EXCHANGE RATES. 
Discount ........+. 74 ~- April 20,1920 .. 6h .. March 18, 1920 The Commercial Bank of Spanish Am Limi 
Deposit............ 38s. 23” 2 Maren 18,'1920 P erica, Limited, quotes 
an 4 esas. © , the following rates of exchange : — q 
OVERSEAS BANK RATES. oe i: aa a SS ers 
-— Bank Rate — | -— Bank Rate —~ Country. ParValue. Usance. Year,]92). Rate 
; Changed. ° —————— 
Amsterdam .... July 1,1915 .. | Madrid ....... - Nov. 4,1920 .. Ecuador ............\Sucresto£l ..... 10 Sight London) Feb. 12 12% 
Athens ........ May 15,1920 .. PE deccedsane Apr. 8,1920 .. 6 Venezuela .........- Bolivares to £1... 25° ” | Feb. 2) 2% 
Seog pepiesee +» Nov. 19,1920 .. 7 i ccceandes ay 12,1920 .. 6 ga (Bogota) ..|Dollars to £20 ..| 48d ” | Feb. 12 %® 
D scvcccece Dec. 25,1914 .. 5 | Rome ........+. May 11,1 -» 6 | Nicaragua .......... rdobas to £1... 493ld "” } Jan. 18 30 
Bombay ........ Nov. 12,1920 .. 7 Stockholm ...... Sept.16,1920 .. % Gan vador........ Pesos to £1 ...... 24°65d ” } Jan. 31 7 
Brussels ..... e-. Apr. 29,1920 .. 54 Swiss Bank Guatemala . oeevcecces esos to £1....... 2°66d ” | Feb. 12 1630 
‘Christiania ..., June 25,1920 .. 7 places ........ Aug. 22,1919 .. 5 aeRO a ” a — 
esse Apr. 16,1920 .. 7 | Tokio ........ Nov. 18,1919 .. 8 
ors .... Nov. 8,1920 .. 9 | United States .. June 1,1920 .. 7 ESTHONIAN EXCHANGE RATES. 
i eséecees - Sept. 35,1920 .. 7 WE. esceocce Apr. 12,1915 .. 5 
Madras. ..... Nov. 10,1920 .. 7 | Warsaw .......- a a 


The Bank of Esthonia quoted Reval enchange rates as below :— 


Buying Rate. ay Rate. 


Jan. 22,|Jan. 29,| _ 5, \San. | 2, | Jan. 2, Feb 



































' 
| Usance | 1921. | 1921. 1. | 1921. '|” 1921. 
Paris ........ \francs to £1 | T.T. | 25°22) | 4550-55 | 53-63-68 | 53-60-65 StI sa scoocnsenes LO | 1.360 | - | Bits 
ERED coccvevel marks to £]1 | T.T. 20°4 325—326 228—231 234—23% Copenbagen 100 kr... . 6,900 il | ate | 7,000 
Vienna '......krone tol | TT | 24-03 | 825—875 | 1500—1560 [11675 | Berlin . 7) 1 580| “640, “6m! 610) ® 
annul ne . _ _ Paris | | | 
Warsaw «....: P.marks to £1 rr. oss 500520 2800-2950 $000 3200 New York > eee eeeeree eee * * * * : 
vee | 2 | 2 0- 0- ene ad = a fe 
Constantinoplepiastresto£ TT. | 110 |. 573593 | 575—595 ee gia tttancoceeeee= + mA "990 | aan 
oeseveee --llevasto#1 | T.T, | 25°22) .. 325—350 | 325— Rigs (cheque).sret--eeensssss.| ri os - lo 
pees pees | fs |Ba| oda [ee [ae ei ge 
Brussels .. ...\francs to /—. 5 / 44° | * 35-40 51° 40-45 
oy Ero BE | bid eopan aie | ae Se ee 
Oolm .. kroner i ods A ° . - . - 
en..|kronerto £1 | T.T. | 18159 22+ 90-95 | 20°80-85 | 21°40-43 CoMMONWEALTH OF AUSTRALIA AND Domrnron oF New ZEALAsp. 
ors ..\F.marksto£l TT. | 25°22) | 84-86 113-118 | 117—119 Oe eee 
i poe! SF | Sas | Ome 60H | ee rene Sesto! 
y see eeee eee ede " j " 
copes, | Fe | Baltes [eee [Bae asus | maze 
Semapihan “ieeeeees tn At Sight | “oh ah, 97 oh tne ong. | Sale. | Baying. _feling 
New York ..../dollars to £1 | Cable | 4:86 +3 ° 39}-4 3 90} 894 3° | Mew | as N Aus- | New | Aus- 
Montreal dollars to £1 | Cable | ‘a 43° 97-4 4°4243 | 4-48. a> lan Aus. New | tralia tals 
Buenos Ayres.\pence to dols.| T.T. | 47°58d | 683—8 493—493 | 493-2 _ | tatis. |Zeal’nd., HMeat'nt, ceable, [Beal'ad, — 
oh egy tae wa 16 It 1 7.7. eee eeeeeee ** ** ** * * ee ° 
Valparaiso pence 19 peso a : ao —ny i; 94 % Bight ..++.+++0. ee oo | 2 1 wi |  ) as si 
pecsoses g. to Per.£1 days) Par § 74% dis. | $% dis 44% dis On demand... oe. | 97 | par | 3 100 || «(101 
Dalewtin ....\8ter. to rupee! T.T. |) 10 to |+2s 840-94 4pd-42a | 1s 444-4 ere _ I | “oop | lop | al 
Bombay ......\ster. to rupee| TT, | | ‘Sd | 1s 44a a oo st eZee | 99 | 
SeeReES .-. 200 , . 90 days ...... = oo | | & | 
120 days |. 7 ee | nm 7 Mi. | « 
5 months’ sight co | ce | woe | oe | | e« | ee 
Smonths'sight| -. | os | of. | fk | bt ee te 


SOUTH AFRICAN EXCHANGE RATES. 


The South African Banks quote the following rates o 
exchange : 











Union of South Africa. | __Union of South Afriee 

13a FromFeb.18, 19a, | __ Prom Feb, 2,190 
% London on South Africa. | South Africa on Londee 
7 econ aeoeateae t 
7 Buying. Selling. | Buying. | Sellint 
62 Discount. Discount. | Premium 
7 | rem | ly% 
HE aon a Z| PSaeP | wasis 

Wdays ....... eseeeeees| a 1k % dis ta 

i peeptudheaenbiiell rae 2%dis =| li 

BO ERFS cocccccccccccces “ 3 %& dis 

SE shecacecachenget 5 _ 4 % dis - 


BULLION. 
The gold movements to or from the 





Bank of England at? © 


$40 longer announced. For the week ended eee 16, a 
‘S83 stock of coin and bullion showed an increase of £22,9 
1025 | pared with the previous return. 
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IMPORTS AND EXPORTS OF GOLD. | InpDriaN CURRENCY RETURNS. 
ie “Ti ae ; cleats (In Lacs of Rupees.) 
- old Exported from the Un 
Gold Imported ae the United ote. Jan. 22, Jan. 31, Feb. 7, 
a —— 3 Be 3 1921. 1921. 1921. 
Week Week | Notes in circulation 16,284 16,341 16,356 
. | cite nintitien aes Not ( é (ee ee ees sees ; ‘ ' oe , 
cytes trom, which Boies | er Fe4¢, | Silver coin and bullion in India... 6,246 .. 6,299 .. 6,314 
Coasigned. 1921. 1921. Silver coin and bullion out of India oe oe es oe ee 
——| —— , Gold coin and bullion in India.... 2,596 .. 2400 .. 2,400 
can bans | United States ...........c... 465704 | G0ld coin and bullion out of India epee os on a 
caianiecenaet 5,450 | Other countries .2...02.020! 50 | Securities (Indian Government)... 6807 .. 6807 .. 6,807 
- 7 aol Securities (British Government) .. 835 .. 835 .. 835 
i as wcerest*****"] aAaTAte | No rupees were coined during the week ended 7th inst. 
pe India oes —_ Ihe stock in Shanghai on the 12th inst. consisted of about 
) ee a imports o}| ————|| Total declared value of ex- —-——— | 45,300,000 Ounces In syCcee, $34,500,000, and 1,800 bars of silver, 
“Gild.s.csecesceeeesers: 2,197,761 || ports registeredinthe week 465,754 | as compared with about 40,500,000 ounces in sycee, $31,000,000, 


and 3,080 bars of silver on the 5th inst. 


GOLD AND SILYER PRICES. 


The price of gold and cash and forward prices of bar silver 
during this week and in previous years are as below :— 


essrs Samuel Montagu and Co. write on February 17th 
















































ows -— 
GOLD. 
\ yrge amount of gold came into the market, and was taken 
ve ye United States of America, with the exception of a small 














eon for the Dutch East Indies. — , 
F te is reported from New York that $750,000 and $350,000 in aes. | ome, Stivers, 
oii has been received in that city from London and France 1921. Cash, ; Forward, } Date. Cash 
sespectively. oes m3 : Pa Per Per | Per. 
iollowing are the total United Kingdom imports and ex- unce. | Ounce.| Ounce. Ounce. 
srs of gold during the month of January, 1921 :—Imports, dials Nniaeedieern oa | 
wosgo2} exports, 45,751,630. | 6 a@| 4 a | d 
- ;|Feb. 12..) 10 6 364 | 344 || Feb. 24, 1915 222 
SILVER. 14...| 105 6 35% 34 i 24,1916 26; 
ma 15 ..| 16 1 34: 34, 23, 1917, 37% 
mmencement of the Chinese vear has been followed by 16 ..| 104 7 34 333 23,1918 42 
ceper money in Shanghai, and a sense of repletion in the stock 17 ..| 10411 342 | 344 23,1919 47 
‘qrrency, which has much increased in volume. In addition 18 ..| 105 6 332 | 334 22, 1920 82% 
w tis, some 5,000,000 Ounces are on the way there. It was oo ee ee ee : : ae 
sural, therefore, that the demand from India—the only market NOTICES. 





» willing to absorb the metal—should be fed from the Far 
The result of heavy consignments of silver to India from 
, America, and this country has been to depress to a 
ed degree the quotation for forward delivery in the bazaars, 
a also to accelerate the weakness of the Indian sterling 
these circumstances, the quotations in London and 
have been falling, to which end, so far as the London 
| is concerned, an improvement in the exchange with 
i States has conduced. The absorbing capacity of 
India, however, has always been so substantial, that none need 
ee surprised if the bazaars buy heavily at each successive 
aement in the value of silver, especially as lower prices would 
courage - sale of gold and its substitution by the relatively 
eaper metal. ; 7 
_Jve ‘set that most of the buying has been to cover speculative 
“. celivery more or less ahead, has caused cash delivery 
_ "ess in request and the premium thereon consequently 
nished. The price for cash delivery yesterday was the 
— ance November 17, 1916, at which time there was no 
“ation tor forward delivery. 
ir-thepes of the heavy set-back in the sterling value of the 
'~ | upee—which now approximates 1s 4d, instead of the 
wes igure of 2s—it is interesting to learn that a 2s florin 
aeopted in February, 1920, as the unit of currency for Kenya 
mab ated instead of a rupee) is to be maintained, and 
7 a be en made with the banks for the resump- 
1. , on this basis. 
the ae arragnement has been made by which 
in the island of oo over the French silver in circulation 
dereof sey and issue new British silver in place 


NATIONAL BANK 


A tablet was unveiled by Mr Edward Clifton Brown at the 
head office of Brown, Shipley, and Co., Founders’ court, Loth- 
bury, in the presence of partners and staff, on February 14th, in 
memory of members of the staff who lost their lives in the Great 
War. Immediately afterwards a similar tablet was unveiled at 
the West-End office. Mr Edward Clifton Brown spoke a few 
touching words, which aptly fitted in with the solemn occasion. 
He reminded his hearers that the spirit left behind by those 
who had passed over was still with us, aud should lead us to 
emulate their deeds of self-sacrifice. 

Barclays Bank, Limited, announce the opening of an office on 
Monday, 21st inst., at 38 High street, Blaenau Festiniog, under 
the supervision of Mr David Lewis Jones, manager of Pwllheli 
branch. 

A branch of the Bank of British West Africa has been opened 
at Mogador, Morocco. 

The London Joint City and Midland Bank announces the 
opening of new branches in High street, Ringwood, and at 
97 High street, Gosport, under the management of Mr F. H. 
Birkett and Mr T. R. Nicholson respectively. An office has 
also been opened at Hartlebury, Kidderminster. 

Mr John Duncan Nimmo, senior partner of Messrs Walter 
Duncan and Co., London and Glasgow, and of Messrs Duncan 
Brothers and Co., Calcutta, has been appointed to a seat on the 
board of the National Bank of India, Limited. 

The Standard Bank of South Africa, Limited, announce the 
opening of a branch at Katali (post-office, Hceysbridge), in the 
Transnzoia district of the Kenya Colony. 

We are informed that Mr Philibert, Président du Tribunal de 
Commerce d’Alger, and Mr Dubourdieu, former Directeur- 
Général des Finances of the Tunisian Government, have joined 
the board of directors of the Crédit Foncier d’Algérie et de 
Tunisie. 
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MINING OUTPUT STATISTICS FOR JANUARY, 1921. 






































































(a) 1058 per oz. (b) Loss. _(c) Premium not included. 





RAMA LL LAR AAOLLT 


a a 


SOUTH AFRIC A | Tons, | Gold Recovered. 
emebened 
: a LIMITED | | oa] sa Value. | Profit, 
Rekistered in the Transvaal. 'min.| &% | min, §% | Total. 
Capital and Reserve 84,215,000 | | 
= rve . £4,2 15,000 Gold. ‘Tons. | Tons. | Ozs. Ozs.. Ozs. £ £ 
The Bank Abbontiakoon ..........-- ! — a ‘a oe ‘aaa —- ee 
i A COR eee ee eee ee eeeee ’ “* ** *? 1 FOF) | a 
Busi S en be happy to co-operate with Ballfineh Prop.......0...-. NG; og Sebel nd | a 558 
Hess Houses wishing to"develop their trade SP 2813 “155, 849 534 1,383 5.875 
with So . Golden Horseshoe ........ 3,528: .. a a 1,772 1,629 3,812 
uth and East Africa. Great Boulder, Pref. ...... 354) :. | .. .. | 3189 «10685. 
0 . ee ena aierrnrnare Planet Arctarus ........-. 5,750, .. | 794 1,741, 2,555 10,654 
VER 500 B Plymouth Cons........--.. el: Eng. oh sae 11,435 
in Africa RANCH ES Prestea — A”. ..se00-| 7,898 5,430 -- oe ee jfe) 14,543 
New age Branches at Antwerp, Bombay, a ye onl. | oe oe | a eC. 
» Port Louis and St. Helena. Rezende ..... speunateerery: SAS «. | oe ee 2,536 10,974 5,662 
Pull List of teen Santa aon 0600ns0eee i ee ee wees eed oe | oa. 
Brane eit 1 Bordo ......+--+-++- * ee a ot. = oe ’ 
hes and Particulars sent on application. ase PF sauboeikeok GE we hee * se 1629, (8553. 
Ch LONDON OFFI Sc tinttak onvnnreess LE aq: Liées- sock san 5-1 
1s RCUS PL ACE CES Quarter ended Dec. 3lst— 
St. Swithin * LONDON WALL, E.C.2 Robinson Deep .......--- 143,600 .. a «+ | 41,096 255,654, 39,559 
C.4. Simmer and Jack........ 171,500 .. | :.  :. | 37594 2246913 44,471 
Sel cssnesnatnstas | 29,700. 17,246 102,809 33,702 
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February 19, 199), 


Outpat. Other Notes in Return. MISCELLANEOUS 
Copper. Tons. | ‘| _ COOK, SON, AND CO.—The report of Cook, Son,ani Ca i<.. 
PRIUS ccstecstvdercescveus 241,742 , Blister copper containing 2,803 ozs gold, and | for 1920 shows —_. after charging all expenses. of 9. (St Panty 
| 5,722 ozs silver. which has to be deducted proportion of fi Of £452,287 fe 
Tin. able to the d i OF prout to March > 1920, na. 
Berenguela .............+-- ¥ | Black tin, average 63% fine tin. vendors in accordance with he contract for sale ‘ts z 
BEMEED cescesccocccepsceces 11 | Black tin. The amount written off preliminary expenses is £25,327 rece 3-716 
DD -cntés sedagepesneso 4) 5 ** book debts £10,000, and dividend on 7 per cent ers he {ne 
ow hy " PND dnev esses 3 | Black tin. ticipating preference shares to December 31, 1920 {8s oe Dar 
Kaduna reece. 6 | balance of £255,562. The directors propose a dividend on _ ga 
N. Nigeria (Bauchi)........ = shares at rate of 7 per cent. per annum to December 31 oa ordinar, 
Tin Fields of Nigeria...) 4 | forward £169,886, subject to excess profits duty and corpse 
Zaaiplaats .....-.-..0+++ 21 | CROSSLEY MOTORS. — The profit of Crossley Motor...” 
nese Eagineeri | 62,762 | Week ended Feb. 5th onees ee 31, 1920, was £35,643. plus £6,276, brought in. ma 
Chi ineering.......! eek en eb. 5th. . = 44/9, gOt in, making 
East SD. acecace wn caeenh | 3,363 | Week ended Feb, 12th. £41,919, less 5 per cent, interim dividend paid June 30, 1920 leavine 
DEE <n ccoask bop ucmnees | 28,955 | a subject to excess profits duty, if any, and corporation tax for ...” 
Misce! laneous. ended October 31, 1920, £10,669, which the directors nan 
Akim Diamond ............ 100 carats diamonds. carried forward. 5 OMmend be 
SE Sescceceses ope Rubies valued at Rs.64,000. 
















































Burma Corporarion.—Iead production tor January, 3723 tons gross; refined 
lead production, 2,548 tons; refined silver, approximately 24 487 ozs. f 

Mownt LyeL. Movinc.—Cable:—** From January 13th to February 9th, inclusive, 
total quantity of 12,296 tons of ore treated, being 8,065 tons from Mount Lyell and 
3,539 tons from North Mount Lyell, also 692 tons concentrates. Converters pro- 
duced 371 tons of blister copper, containing copper 368 tons, silver 15,066 ozs, gold 
411 ozs. Furnace in blast 648 hours. Hand sorting plant started January 24th 
Flotation plant now running three shifts.” 

SuLpaiwe Corroration.—Four weeks ended January 29th :—‘‘ 7,635 tons of ore 
and 1 478 tons of slimes milled at Central mine, producing 1,585 tons of leady con- 
centrates (including 236 tons from de-leading plant), which assayed 42 ors silver, 
62 per cent. lead, together with 2,580 tons zinc concentrates, assaying 14 ozs silver, 
7 per cent. lead, 47 per cent. zinc per ton. At Cockle Creek 3,496 tons of lead con- 
centrates and purchased ores smelted, producing 1,431 tons lead builion for treat- 
mentin refinery. Refinery products were 912 tons soft lead and 21,540 ozs silver 
Gold output is not yet available.” 

Zinc CorporaTion.—January :— Zine concentrator ran 304 bours, treating 14,340 
tons of tailings. producing 4,015 tons of zine concentrates, assaying 9 ozs silver, 
67 per cent. lead, 48°2 per cent. zinc; also 287 tons of lead concentrates, assaying 
24-2 ozs silver, 531 per cent. lead, 17°7 per cent. zinc. 








Reports and AMotices. 


The Standard Bank of South Africa, Limited, announce th® 
numbers of certain debentures drawn for repayment on March 3oth 
next of the Kimberley Borough Electric Lighting 4 per cent. loan. 

The Danish Government have for practical reasons decided to re- 
organise their representation in London. As a consequence hereof 
correspondence relating to questions ranging under the business 
spheres of the Danish Legation and Consulate-General in London 
should be addressed to the Danish Consulate-General, 8 Byward street, 
Great Tower street, E.C. 3. Letters on commercial, financial, and 
economic questions should be addressed to the Danish Legation, 
29 Pont street, London, S.W. 1, 

Mr David Jones, the chairman of the board of Liverpool managing 
directors of Messrs Elder, Dempster, and Co., Limited, was elected 
chairman of the Liverpool Steamship Owners’ Association, and 
Mr A.D. Mearns, a director and general manager of the Cunard 
Steamship Co., Limited, vice-chairman for the ensuing year. 

Messrs Stern Brothers, 6 Angel court, E.C., announce that they 
have taken Mr Frederick Claude Stern, O.B.E., M.C., and Mr 
Charles Alfred Goldschmidt into partnership. 

The Right Hon. Viscount Milner, K.G., G.C.B., G.C.M.G., has 
rejoined the board of the Indemnity Mutual Marine Assurance Com- 
pany, Limited. 

Lord Milner has rejoined the London board of the Northern 
Assurance Company, Limited. 








GOVERNMENT STOCKS, &c. 

3 PER CENT. DIPLOMATIC DEBT OF VENEZUELA, 1905.—The 
Council of Foreign Bondholders notify the receipt of a sight draft for 
£4,390 15s 43d, being the moiety of the first fortnightly instalment of 
the Debt Service payable to the council in respect of the half-year 
ending June 30, 1921. 

REPUBLIC OF NICARAGUA GOLD BONDS OF 1909.—With reference 
to the above bonds, the Council of Foreign Bondholders have 
received a telegram from the bankers in New York, notifying the pay- 
ment of the February instalment of the Debt Service, in accordance 
with the arrangement of May 25, 1912. 


BANKS. 
BANK OF NOVA SCOTIA.—The eighty-ninth annual report to the 


LEYLAND MOTORS.—The accounts of Leyland Motors to Sepien 
ber 30, 1920, show that the working account for the nine meaies 
September 30, 1920, records a gross profit at the rate of £86 -. 
per annum, as against a gross profit of £233,081 for: 
The directors regret that the net result, after making full provision } 
all ascertained liabilities and providing for the dividends on the 6 ve 
cent. and 7} per cent. preference shares, does not permit of the pe. 
ment of any dividend on the ordinary shares. _ 

MERCHANTS TRUST.—The net revenue of the Merchants Trost 
year to January 31, 1921, after charging interest on debenture sori 
was £81,718, plus £16,210 brovght forward, making £97928. 4 
further dividend on £687,500 ordinary stock of 7 per cent., making 
9 per cent., less tax, is proposed, carrying forward, subject to corpors. 
tion tax, £35,365. The general reserve stands at £260,000, and the 
dividend tund remains at £43,750. 

PEEK, FREAN, AND CO.—The net profit of Peek, Frean, and Cs 
for 1920, after charging £89,523 for renewal and maintenance of 
plant, machinery, and buildings, writing off £16,420 to depreciation 
of plant, machinery, leasehold improvements, &c., and paying 
directors’ fees, was £180,273, plus {£103,847 brought in, making 
£284,120. The directors recommend a dividend of 15 per cent , fe 
of tax, on the ordinary shares, placing {50,000 to reserve, and cary 
ing forward £107,435. 


e of £386 -- 


he vear 1 





Commercial Reports. 


THE CORN TRADE. 
Mark Lane, Friday Evening. 





Fine open weather has prevailed during the past week, ania 
continuance of same will afford farmers a good opportuni 
make an early start with spring ploughing and sowing 
wheat continues depressed and about 10s per qr lower, the demand 
being of a meagre character, as millers are well stocked tr tM 
present, values nominally ranging from §5s to 70s per 50g | e' 
sample. It is reported that 95s per qr has been fixed for s und mung 


rted 


quality, to remain in force until August 13th next. Imported 


occurred in prices during the week. 


lr 


easier, while Australian and Northern Springs remained unalt 

The international position shows no a 
supplies are adequate to cover requirements of European impem™ 
for the balance of the cereal year. Although a liberal outturr 
assured in the Commonwealth, recent advices point to some 1" 
tion in the last official forecast. Argentine estimates 4 

considerably, and so far no great movement of the new : 
commenced. Prospects of the new crops in North America 
tinue for the most part favourable, but India shows @ '" 
acreage under the all-favoured cereal, though supplies | 
are considered to be fairly liberal. No improvement can 
corded with regard to the flour trade, 
unsettled owing to declining prices, G.R. grade bemg 
71s per sack, while Government imported ranges from © 


descriptions also move off slowly, and the following official chanze 
Manitobas and Amerie 
winters were advanced 2s 6d per qr, Durum reduced 2s 
4s. Pacific, Manchurian, and Karachi ss lower, Argentine > ™ 


alteration, and prospe™ 


var‘ 
rop 
duced 
on hane 
re 
which continues ' 

ng reducee © 
2s @ t 


end of December last shows that deposits have risen by $4,453,000 to 
$184.745,800. Cash, &c., amounts to $55,010,400, an increase of 
#611,500, and the deposit in the central gold reserve is $12,750,000, or 
Investments at $68,907,300 show a decrease of 
$4,780,000, while call and demand loans at $6,012,400 compare with 
Advances, however, have increased by 
$8,876,400 to $89,490,900, and the total of assets is about $13 million 
higher at $239,740,300. The balance forward from the previous year 
was $704,100, and net profits for the past year amounted to $2,327,400, 
Dividend is maintained at 16 per cent. for the 
year; $100,000 is again transferred to pension fund, $300,000 to bank 
Reserve stands at 
$18,000,000. The bank has now established itself in this country, and 


about $2,750,000 less. 


$7,494,000 a year ago. 


or $411,900 more, 
premises account, and $982,500 carried forward. 


has a branch in Old Broad street. 


DOMINION BANK —The accounts for the year show a net profit of 
$1,188,511, making, with the amount brought forward, an available 
balance of $1,684,218. This was appropriated as follows :—Dividend 
and bonus of 13 per cent., $780,000; contribution to pension fund, 
$35.000 ; written oft premises, $200,000; and carried forward, 
$669,218. Deposits at December 31, 1920, stood at $104,941,256, and 


cash, notes, &c., at $34,661,618. 


778 3d to factors, ex store. ** Free’? Manitobas are qu° a 
to Sos, ex store per 280 Ibs. Maize ruled firmer in sympe™™: 


Foxanian, shipping or shipped, 535; Dan.-Gal.-Fox.- 


53s 3d; 
at <1s; new crop Plate, April-May, was quoted at 
June shipment 40s per 48o Ibs. 
somewhat irregular, with a fair business passing. on 
mains very inactive and quotations for imported ™ 

nominal. 
sos, Californian ex ship sss to 73s per 448 Ibs, : 
48s to 49s, and feed 44s landed per 400 Ibs. Forwat 
at a standstill. 
weak for home-grown, but 

9 firmer Plate offers on c.i.f. 





American 


varieties 


imported ; 
English ranges 


terms. 


d at 73 


aot 


. » quotes 
higher c.i.i. offers, but spot trade still very quiet. oo © an 
s7s, American mixed 478 6d, white African 3 
American 53s, Gal-Foxanian 553, _ all landed aid 
Ibs. In the cargo market a_ very im OT ai 
owing to reserved offers by Plate shippers ~ Cal 
American holders. Bessarabian, afloat, sold, 5%: 


Bessarabiat 


ch <2. 
March 1sth loading, 51s 6d; Plate, expected to load ae oedint 
South African No. 4 and No. 6 yellow, —_ and Mal 
Parcels of Plate ruled ~~ a 


7 oa ding * * 
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3 Of imported, Plate clipped 338 6d to 34s; 
t Pant ahs pet 33° Ibs. 5 to 348 ed. No. 2 Canada Western 42s 6d , Aus- 
a1, from ymercan vig all landed, per 320 Ibs. English beans meet 
20, p tralian 31S easy rates. Springs, 65s to 7os; new Winters, 


t 7 
5.71 a poor pe Ibs. Peas are difficult to vend, and prices tend 
ETVE fn» «2s $0 00S 


F glish Dunns 60s to 6ss, with rather more obtainable for 
n “9 ~ 


easel. 




















ive p , s: Maples, 68s to 80s; small blues, sss to 
Paving 4 chowe as ee oo. 18s to 20s; Japanese marrow- 
Tdinar Sos per 504 | . Oatmeal dull at a further decline in prices, most 
Carrying ats, 308 Od ant at £22 to £22 10s per ton. Homeward freight 
_ a erally inactive, the River Plate section only being 
(Or year nikets eae from Bahia Blanca, prompt loading, se- 
» Making ptronised 4 and gos heavy grain, and up river to U.K./Con- 
—— ps > april, 378 6d. North America very quiet, and U.K. Te- 
ae oad mostly covered by liners. Northern Range to West 
imend be erent 6 dols. and Gulf 7 dols. per ton, heavy grain. India 
—- “ o and Karachi wheat nominally quoted 20s per ton scale 
a wT hile Australia was placed at 62s 6d, March-April loading 
Po U K - for wheat. Other sections remain dormant. 

ar COMPARATIYE AYERAGES OF GRAIN. 

F The following table gives the estimated sales of home-grown wheat 
oe no the harvest year 1920-21, contrasted with 1919-20, 1918-19, and 
he pa ri8—(Particulars of imports of wheat and flour temporarily 
Tr sgcontinved) :— 
ure s | 1920-1921, 1s19-1900 1918-1919. 1917-1918. 
e | | 

. a 
seein ; Cwts. Cwts. Cwts. wts. 

rpora Ty  eekeentineanetl 292,480 429,533 sso cel “olsiss 
aC the 1, weeks 10 Feb, 12......sceceseccoeseess 7,928,627 7,266,367) a 5,940,727 
- d s a a | 
= ee. a ee 81 nz|ns| m3 
ver ed SPROW ..ncsvereeceeeeee: eerseess | 18i1¢) 1611 | 1611 | 1610 
precia fable supply” in U.S.centres....bush., 29,5 55,212,000) 126,194,000) 11,818,000 
1 paying ST cecsneaocens Le seseeeeess ++) 15,842,000 29,578,000! 67,604,000! 6,331,071 
— The following isa statement showing the Quantities Sold and the 
oe weage Price of British Corn (Imperial Measure) in the past 





o weeks, and for the corresponding week in each of the years from 
13!" 10 1920 :— 


QvantTiTizs Soup. AVERAGE Prices. 




















| 
, Wheat. Barley. Oats. | Wheat. | Barley. Oats. 
— S| eet es sO Tt a1'o98 2 | 2) 63 | 4110 
2... 68,295 4 | 80328 5 15,397 6 $1 2 | 63 5 39 0 
-» 87,28 4 53516 3 40,047 0 76 3 63 8 47 3 
ode ve» 93605 6 51621 3 21,463 0 7 3 58 11 52 0 
Vening. - 88,775 4 | 70,107 0 22,254 6 72 8 62 5 49 0 
minted 10:,224 4 | 49,705 5 7 27)mii; #989 
rtur 
THE IRON AND COAL TRADES. 
asgow correspondent (writing on Thursday) says :—Th«e 
¢ 0s ast peuen in the pig-iron trade this week gives cause for serious 
1 mills “ete to those directly interested. Demand on home account is 
Imported or, and on export order buying is at a low ebb, some old- 
1] ha ied firms with large connections not having for mouths 
4s 4 single transaction. This state is attributed largely to 
Ame : F tioental competition in raw material and also in semi-manufac- 
as Oc © tures the latter coming in in shiploads. Of pig-iron—from Bel- 
ine 2s % pen, Luxembourg, and France—the average weekly landings reach 
unalt “at 4,000 tons (foundry, basic, and other sorts), a quantity 
rospect “st would not count for much in normal times, but has considerable 
s nnorters ~ sht and effect in existing circumstances. Scotch foundry iron 
i: _ ted from £11 ss to £11 15S per ton, and foreign stuff is de- 
: aie here at several pounds a ton lower, a matter of detail and 
oa ““gement. The quality of the imports is not equal to Cleveland 
_—™ =< Sotch branch, but the difference in quotations covers a multi- 
Trop "= Teas t drawbac ks in consumers’ estimation. Ironmasters in the 
erica © ae been obliged to stock part of their outputs, a course that 
» reduce! aes table, and furnaces are being dumped down here and 
a han wih, hematite side of the trade is suffering acutely from the 
ait Lemation Ln in steel works, which, besides, are replacing 
pues ' aCcumtlations th Ps of which it appears they are carrying larger 
edu against the ore ~ _ comfortable. Chis condition again is telling 
62s it Whelned with <t = especially with Bilbao. Importers are over- 
ted at 7S mene b, Wet Stocks, and have been curtailing their inward ship- 


athy wt Bhipping por. up Steamers. This laying up is extending to many 
tte quote boats vine *rtakings, with the result that there are numerous 
. eon Clyde and in the foreloch—more than has been 
per fate of ous se and the sight is an object lesson as to the actual 
preva’ Bape etperiences hate. S trade. It might be concluded, with 

stif boughs of eaten en them, that shipowners would have no 
— Pat Certain houses i. = new boats. But, otherwise, it transpires 
ssarabiat hipbuilders ast 4 ave in the past week or two been sounding 
arch 13 hat ¢j » to their terms for new tonnage, and rumour has it 


he low 
d joadiag ees a quotation rendered was {15 a ton. Whether busi- 
and May CUry contrasts witha to be seen. It may be stated that the 
irmer, “ Pec With £8 a boston to £40 a ton paid during the late boom 
Barley * ae better falls ~ voked freely in pre-war times. No change for 
re of a Bre still make be hoted in the steel trade. A number of mills 
ng ved out in plat Ut the majority are idle. A fair tonnage is being 
in MAS BAP Uiry ig fete as sheets, while sections are scarce. A decent 
business © * ating up 9 nd boilers; tubemakers are pretty busy, and 
nd va things cone ie of imported half-products. General engineers, 
in vier “Ned in “2 are well emploved, though they are bur- 
om ‘, indeed. ses with quantities of cancelled material. All 





Producers have stocks of finished and half-finished 
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HE above Press cutting em- 

phasises the fallacy of relying 

for security on the possible in- 
efficiency of the Burglar’s attack— 
instead of on the degree of re- 
sistance offered by one’s Safe and 
Strong Room. 


The Banker or Merchant who entrusts his 
valuables to THE CHATWOOD SAFE may 
leave his premises in the contented confidence 
that whether Fire, collapse of his building, or 
attack by scientific Burglars takes place in his 
absence, this triumph of steel and ingenuity 
affords him the highest degree of security 
against all risks that it is possible to obtain. 


sce GEE se 
CHATWOOD 
SAFE 


THE CHATWOOD SAFE BOOK 


Contains the fullest particulars and numerous illustra- 
tions of THE CHATWOOD SAFE AND STRONG 
ROOM. Gratis and post free by return of post. 


N.S.—D.3 











THE CHATWOOD SAFE C9 LIMITED 


BANKERS’ ENGINEERS 
Head Offices and Works: BOLTON. 


Branches: ENGLAND 
LONDON MANCHESTER GLASGOW 


56 Gracechurch St. Royal Exchange 


12 Greenlodge Terr., Greenhead 
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Output. Other Notes in Return. MISCELLANEOUS. 
: COOK, SON, AND Co.— 
Copper. Tons. | = ‘ ‘wt CO.—The report of Cook, Son, an4 Co. (S: p, :3 
Paloom”.....ccccccccscecses | 241,742 , Blister copper containing 2,803 ozs gold, and | lor 1920 shows —. after charging all expenses. of fic, ahs pe 

| 5,722 ozs silver. which has to be deducted proportion of profit to March 2 Tom american 
: ' ? Scan ‘an 3! 

Berenguela ..............-- 4 | Black tin, average 63% fine tin. = to the vendors in accordance with he contract for sale ~ . a j 
Briseis .......-seceeseesees 1] | Black tin. e amount written off preliminary expenses is £25, 327 * £75.71 a pe = 
RIND. 0.600 cevevcessaces 4 | * book debts {10,000, and dividend on 7 per cent "327, Reserve bop ces "i 
a... ate oe ticipating preference shares to December 31, 1920, /§ Create par. easier wt 
Kaduna  coahsheeene 6 | balance of £255,562. The directors propose a divides — Ng a choice “ 
N. Nigeria (Bauchi)........ 40 | shares at rate of 7 per cent. per annum to December oe ordunar, Ss per : 

Naraguta Est.............. 10 | forward £169,886, subject to excess profits d 31, 920, Carrying fats, 305 
Tin Fields of Nigeria...... 4 | CROSSLEY MOTOR S duty and corporation ta. gts being 
Zanighants .......cccc000-- 21 | 5.— The profit of Crossley Motors i. ee S 

Coal. 7 ended October 31, 1920, was £35,643. plus (6.076. besarte ne mith 

Stans RESAIERG.--<-r- | Agta | Work ented Fob. Sih £41,919, less 5 per cent, interim dividend paid June 30, 1q20 nn? Ms Ss 
- alameninsieenane | 28,955 | a Ge subject to excess profits duty, if any, and corporation oa oe ok wy 
Misce)laneous. ended October 31, 1920, £10,669, which the directors recom, year a 
Akim Diamond ............ 100 unin Segnense. ~_ carried forward. OmMmend be a — 

sek aperees | ies t Rs.64,000. tay 9 

Se ee ae een Ee accounts of Leyland Motors to Sene- ecected, 
Minis Cal aie eek coseeaes Raia ieee Re Tf 30, 1920, show that the working account for the nine ~. _ ee 
Burma Corroration.—Lead production tor January, 3723 tons gross; refined 1 the nine months tp ysis, WE 
jead production. 2,548 tons; refined silver, approximately 234 487 ozs. September 30, 1920, records a gross profit at the rate of £1 my » tre U. 


Mocnr Lyevt Misine.—Cable:—** From January 13th to February 9th, inclusive, 
total quantity of 12,296 tons of ore treated, being 8,065 tons from Mount Lyell and 
3,539 tons from North Mount Lyell, also 692 tons concentrates. Converters pro- 
duced 371 tons of blister copper, containing copper 368 tons, silver 15,066 ozs, gold 
4ll ozs. Furnace in blast 648 hours. Hand sorting plant started January 24th 
Flotation plant now running three shifts.” 

SuLparpe Corporation.—Four weeks ended January 29th :—‘‘ 7,635 tons of ore 
and 1 478 tons of slimes milled at Central mine, producing 1,585 tons of leady con- 
centrates (including 236 tons from de-leading plant), which assayed 42 ors silver, 
62 per cent. lead, together with 2,580 tons zinc concentrates, assaying 14 ozs silver, 
7 per cent. lead, 47 per cent. zinc per ton. At Cockle Creek 3,496 tons of lead con- 


per annum, as against a gross profit of £233,081 for the year: 
The directors regret that the net result, after making full provision {+ 
all ascertained liabilities and providing for the dividends on the Com The fol 


cent. and 7} per cent. preference shares, does not permit of the p, 
ment of any dividend on the ordinary shares. ~— 
MERCHANTS TRUST.—The net revenue of the Merchants Trust for 
year to January 31, 1921, after charging interest on debenture eo: 
was £81,718, plus £16,210 brovght forward, making {97 925. 
further dividend on £687,500 ordinary stock of 7 per cent., mal 





i 
4 


cae a 
centrates and purchased ores smelted, producing 1,431 tons lead bullion for treat- ‘ . : Nag og : 

ment in calineey. Refinery products were 912 tons soft lead and 21,540 ozs silver 9 per cent., less tax,is proposed, carrying forward, subject to corpora. = = 
Gold output is not yet available.” tion tax, £35,365. The general reserve stands at £260,000, and the ‘ede 19 


Zinc CorPoraTion.—January :—Zine concentrator ran 304 bours, treating 14,340 
tons of tailings, producing 4,015 tons of zine concentrates, assaying 9 ozs silver, 
67 per cent. lead, 48°2 per cent. zinc; also 287 tons of lead concentrates, assaying 
24°2 ozs silver, 53:1 per cent. lead, 17°7 per cent. zinc. 


dividend tund remains at £43,750. 

PEEK, FREAN, AND CO.—The net profit of Peek, Frean, and Ce 
for 1920, after charging £89,523 for renewal and maintenance of 
plant, machinery, and buildings, writing off £16,420 to depreciation 
of plant, machinery, leasehold improvements, &c., and pay 
directors’ fees, was £180,273, plus £103,847 brought in, making 











a £284,120. The directors recommend a dividend of 15 per cent , {re _ 
ports olices of tax, on the ordinary shares, placing £50,000 to reserve, and cary. oeaile 
° ing forward £107,435. r to 1¢ 








The Standard Bank of South Africa, Limited, announce th 
numbers of certain debentures drawn for repayment on March 30th 
next of the Kimberley Borough Electric Lighting 4 per cent. loan. 

The Danish Government have for practical reasons decided to re- 


Conumercial Reports. 








organise their representation in London. As a consequence hereof = _ — 5 
correspondence relating to questions ranging under the business B.. 
spheres of the Danish Legation and Consulate-General in London THE CORN TRADE. as 


should be addressed to the Danish Consulate-General, 8 Byward street, 
Great Tower street, E.C. 3. Letters on commercial, financial, and 
economic questions should be addressed to the Danish Legation, 
29 Pont street, London, S.W. 1, 

Mr David Jones, the chairman of the board of Liverpool managing 
directors of Messrs Elder, Dempster, and Co., Limited, was elected 
chairman of the Liverpool Steamship Owners’ Association, and 
Mr A.D. Mearns, a director and general manager of the Cunard 
Steamship Co., Limited, vice-chairman for the ensuing year. 

Messrs Stern Brothers, 6 Angel court, E.C., announce that they 
have taken Mr Frederick Claude Stern, O.B.E., M.C., and Mr 


Mark Lane, Friday Evening. = 


Fine cpen weather has prevailed during the past week, an’ a 
continuance of same will afford farmers a good opportunity | 
make an early start with spring ploughing and sowing. ! 
wheat continues depressed and about 10s per qr lower, the deman! 
being of a meagre character, as millers are well stocked tr @ 
present, values nominally ranging from 55s to 70s per 50g 1 #' 
sample. It is reported that 95s per qr has been fixed for sound ming 


Charles Alfred Goldschmidt into partnership. quality, to remain in force until August 13th next. Imported ae 
The Right Hon. Viscount Milner, K.G., G.C.B., G.C.M.G., has | g.c-riptions also -e off slowly. and the following official changes BiB oi.3 

rejoined the board of the Indemnity Mutual Marine Assurance Com- poem aa . a essen shes - ye , four "ania bas and American oe 

pany, Limited. cCCUuUrrec in prices c ing . . 7 


winters were advanced 2s 6d per qr, Durum reduced 25 % © : 
4s, Pacific, Manchurian, and Karachi ss lower, Argentine 2& n, | 
easier, while Australian and Northern Springs remained unalter * 
The international position shows no alteration, and prospec" = 


importet> 


supplies are adequate to cover requirements of European quot 
for the balance of the cereal year. Although a liberal outtur! B erabl 


Lord Milner has rejoined the London board of the Northern 
Assurance Company, Limited. 





GOVERNMENT STOCKS, &c. 


3 PER CENT. DIPLOMATIC DEBT OF VENEZUELA, 1905.—The 
Council of Foreign Bondholders notify the receipt of a sight draft for 


. . . . . some reau arlang 
£4,390 15s 43d, being the moiety of the first fortnightly instalment of | assured in the Commonwealth, recent advices point to some 1 wr 
po Rng Service payable to the council in respect of the half-year | tion in the last official forecast. Argentine estimates #0 ™ = ; 
ending June 30, 1921. considerably, and so far no great movement of the new cro} th 


REPUBLIC OF NICARAGUA GOLD BONDS OF 1909.—With reference 
to the above bonds, the Council of Foreign Bondholders have 
received a telegram from the bankers in New York, notifying the pay- 


— : erica © < unr 
commenced. Prospects of the new crops in North Am ' Uap 


tinue for the most part favourable, but India shows a ré 


duced ine 


S « hant Sac En 
ment of the February instalment of the Debt Service, in accordance | acreage under the all-favoured cereal, though a ake re emt 
with the arrangement of May 25, 1912. are considered to be fairly liberal. No improvemen wh vert accu 

corded with regard to the flour trade, which cont . _ 


BANKS. le being reducec - aie 


unsettled owing to declining prices, G.R. gra 


BANK OF NOVA SCOTIA.—The eighty-ninth annual report to the zis per sack, while Government imported ranges from 03 « a 
end of December last shows that deposits have risen by $4,453,000 to 778 3d to factors, ex store. ** Free” Manitobas are qué = As eDts 
$184.745,800. Cash, &c., amounts to $55,010,400, an increase of | to Sos. ex store per 280 Ibs. Maize ruled firmer in Tete quoted 


$611,500, and the deposit in the central gold reserve is $12,750,000, or 
about $2,750,000 less. Investments at $68,907,300 show a decrease of 
$4,780,000, while call and demand loans at $6,012,400 compare with 
$7,494,000 a year ago. Advances, however, have increased by 
$8,876,400 to $89.490,900, and the total of assets is about $13 million 
higher at $239.740,300. The balance forward from the previous year 
was $704,100, and net profits for the past year amounted to $2, 327,400, 
or $411,900 more, Dividend is maintained at 16 per cent. for the 
year; $100,000 is again transferred to pension fund, $300,000 to bank 
premises account, and $982,500 carried forward. Reserve stands at 
$18,000,000. The bank has now established itself in this country, and 
has a branch in Old Broad street. 


higher c.i.i. offers, but spot trade still very quiet. a of 
s7s, American aaa 478 6d, white ae s 
American 3s, Gal-Foxanian 555, all lande prevailed 
lbs. In the cargo market a_ very firm tone ng stile 
owing to reserved offers by Plate shippers aod Gal 
American holders. Bessarabian, afloat, sold, Bessarabia 
Foxanian, shipping or shipped, 535; Dan.-Gal.-Por sor h icth, 
March 1sth loading, sis 6d; Plate, expected to loa be joadint, 
53s 34; South African No. 4 and No. 6 yellow, — and Mat 
at sis; new crop Plate, April-May, was quoted at Jed firmer, ct 
June shipment 4os per 480 Ibs. Parcels of Plate rule rev 


somewhat irregular, with a fair business passins- or 





DOMINION BANK —The accounts for the year show a net profit of | mains very inactive and quotations for imported novel ais * 
$1,188,511, making, with the amount brought forward, an available | nominal. English malting easy at 46s to 80s, an mann Cu; 
balance of $1,684,218. This was appropriated as follows :—Dividend | sos, Californian ex ship sss to 73s per 448 “a ne business * 7 

: . or anes 


and bonus of 13 per cent., $780,000; contribution to pension fund, 
$35,000 ; written oft premises, $200,000; and carried forward, 
$669,218. Deposits at December 31, 1920, stood at $104,941,256, and 
cash, notes, &c., at $34,661,618. 


48s to 498, and feed 44s landed per 400 lbs. oe apd valet 
at a standstill. The market for oats ruled — in view © 
weak for home-grown, but imported varieties stea from 3° 
9 firmer Plate offers on c.i.f. terms. English ranges 
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‘mported, Plate clipped 33s 6d to 34s; 
Ss pet 33° a . aa No. 2 Canada Western 42s 6d , Aus- 
ymerncanl was ath all landed, per 320 Ibs. English beans meet 
tralian 3#5 4 at easy rates. Springs, 65s to 7os; new Winters, 
, poor demand’ Ibs. Peas are difficult to vend, and prices tend 
oe Oe sane 6os to 6¢s, with rather more obtainable for 
Englis samples ; Maples, 68s to 80s; small blues, 55s to 
moans Tasmanian blues, 18s to 20s; Japanese marrow- 
Oatmeal dull at a further decline in prices, most 
at £22 to £22 10s per ton. Homeward freight 
k nerally inactive, the River Plate section only being 
wh Steamers from Bahia Blanca, prompt loading, se- 
4 and gos heavy grain, and up river to U.K. /Con- 
seat, Aptil, 378 6d. North America very quiet, and is. 22. 
ile mostly covered by liners. Northern Range to W est 
soe quoted 6 dols. and Gulf 7 dols. per ton, heavy grain. India 
A ted, and Karachi wheat nominally quoted 20s per ton scale 
TT ai Australia was placed at 62s 6d, March-April loading 
: U.K., for wheat. Other sections remain dormant. 


COMPARATIYE AYERAGES OF GRAIN. 
The following table gives the estimated sales of home-grown wheat 
ang the harvest year 1920-21, contrasted with 1919-20, 1918-19, and 
saie-18. — (Particulars of imports of wheat and flour temporarily 


iscontinved) :— 





easiel. 

choice 

S« per 504 Ibs ; 
ar 208 6d cwt. 

3 

ats being quoted 

pair nised. 
sred 38s 9 


| 1920-1921. 1s19.190, 1918-1919. 1917-1918. 

| | 

Cwts. Cwts. Cwts. | Cwts. 

292,480 429,533) 380,466, 401,164 
7,928,627 17,266,367) 7,421,415) 5,940,727 
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ees 
punsied sales of home-grown wheat— 

‘mek to Feb. 12 
} weeks 00 Feb. 12......+eeeeeeee geseess 


eae price of English wheat per, 


eee eee et eee eeeeeereee 


. sd) 34 

72 ~+7 72 8 72 3 

| 16 ra 14611 | 1610 
29,5' 55,212,000) 126,194,000! 11,818,000 
= incwts. sae ‘sse++e+! 15,842,000 29,578,000: 67,604,000! 6,331,071 
“The following isa statement showing the Quantities Sold and the 
seaze Price of British Corn (Imperial Measure) in the past 
bro weeks, and for the corresponding week in each of the years from 

mgt” to 1920 :— 





Qvantitizs Soup. AVERAGE Prices. 


Wheat. 

qrs bsh 
80,667 
68,245 


-».| 87,294 
. 93,605 
e+», 88,775 
10.,224 


! 
Barley. Oats. | Wheat. | Barley. Oats. 








d s a 
41 10 


339 0 


8 
84 
81 


76 
72 
72 
72 


qrs bsh 6 
87,901 
80 328 
53,516 
51,621 


70,107 
49,705 


qgrs bsh 
21,098 
15,397 


40,047 
21,463 
22,254 
23,096 


Pons 2 
ICO OW 
NoOwnw wn 
coow 





THE IRON AND COAL TRADES. 





fed for the t Glasgow correspondent (writing on Thursday) says :—The 
peuon in the pig-iron trade this week gives cause for serious 

to those directly interested. Demand on home account 1s 
or, and on export order buying is at a low ebb, some old- 
hed firms with large connections not having for mouths 
a single transaction. This state is attributed largely to 
tinental competition in raw material and also in semi-manufac- 
‘S. the latter coming in in shiploads. Of pig-iron—from Bel- 
Fon, Luxembourg, and France—the average weekly landings reach 
1 unalte ut 4,000 tons (foundry, basic, and other sorts), a quantity 
spect ‘would not count for much in norinal times, but has considerable 
‘and effect in existing circumstances. Scotch foundry iron 

R ted from £11 ss to £11 158 per ton, and foreign stuff is de- 
Berable here at several pounds a ton lower, a matter of detail and 
“Neugement. The quality of the imports is not equal to Cleveland 
‘cotch branch, but the difference in quotations covers a multi- 

_' drawbacks in consumers’ estimation. Ironmasters in the 

* have been obliged to stock part of their outputs, a course that 
Tontable, and furnaces are being dumped down here and 
a hematite side of the trade is suffering acutely from the 
“s prevalent in steel works, which, besides, are replacing 
~_. With scrap, of which it appears they are carrying larger 
wuons than are comfortable. This condition again is telling 
ae trade, especially with Bilbao. Importers are over- 
oo ;. With stocks, and have been curtailing their inward ship- 
hisnie. ae up steamers. This laying up is extending to many 
ate tote undertakings, with the result that there are numerous 
eet. ont in the fnsstenly eames than has been 
{ on eerie . g ae an object lesson as to the ac tual 

h experiences thet ying trade. It might be concluded, with 
"ought of speculatins re them, that shipowners would have no 
’ g in new boats. But, otherwise, it transpires 


Lat Certain ho ™ : . , 
upduilders oe have in the past week or two been sounding 


5 on ban 
can be tt 
inues ‘© 
reducec ¢ 
» 62s wet 
oted at 7 
pathy wi? 
late quot 
ican 6a 

per 

preva & 


Ph 
nd = StIB® 


70° 
y= 


essaral 1a8 


farch 1s Boat the lowest to their terms for new tonnage, and rumour has it 
ed loacist Swill fone quotation rendered was {15 a ton. Whether busi- 
, and Ma 008 Contraste wewains to be seen. It may be stated that the 
firmer, ** “2 With £§ coe £30 to £40 a ton paid during the late boom 
Barley * me better falls n booked freely in pre-war times. No change for 
ore or *e still runnin ie noted in the steel trade. A number of mills 
ing  * ned ont in ; ut the majority are idle. A fair tonnage is being 
can mat™ BBncuiry 5, fel, Sa and sheets, while sections are scarce. A decent 
busin * Sating up a ~ land boilers; tubemakers are pretty busy, and 
and ve things cemaide of imported half-products. General engineers, 
in vie* ® ‘d in some ne are well emploved, though they are bur- 
from 3* indeed “ses with quantities of cancelled material. All 


» Producers have stocks of finished and haif-finished 
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HE above Press cutting em- 

phasises the fallacy of relying 

for security on the possible in- 
efficiency of the Burglar’s attack— 
instead of on the degree of re- 
sistance offered by one’s Safe and 
Strong Room. 


The Banker or Merchant who entrusts his 
valuables to THE CHATWOOD SAFE may 
leave his premises in the contented confidence 
that whether Fire, collapse of his building, or 
attack by scientific Burglars takes place in his 
absence, this triumph of steel and ingenuity 
affords him the highest degree of security 
against all risks that it is possible to obtain. 


“« THE » 
CHATWOOD 
SAFE 


THE CHATWOOD SAFE BOOK 


Contains the fullest particulars and numerous illustra- 
tions of THE CHATWOOD SAFE AND STRONG 
ROOM. Gratis and post free by return of post. 


N.S.—D.3 










THE CHATWOOD SAFE C9 LIMITED 


BANKERS ENGINEERS 
Head Offices and Works: BOLTON. 


Branches: ENGLAND 
LONDON MANCHESTER GLASGOW 
56 Gracechurch St. Royal Exchange 12 Greenlodge Terr., Greenhead 
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sections, &c,, in their yards, and these will have to be got rid of | 
before a visible improvement in the situation can be appreciated. 
Puilders of oil-consuming machinery report that several good in- 
quities are in circulation, and prospects are not unsatisfactory ; 
that may be said to be common to all machinery construction de- 
partments. Bar-iron makers are as well off as can be expected. A 
good inquiry exists for rails, wagons, and trucks, and for bolts 
and nuts. Coals plentiful, and the miners as a body are not getting 
full time. A reduction in shipping prices has set in. 














Our Sheffield correspondent writes :—The depression in the local 
trades is still widespread and profound. Signs of revival are re- 
ported in some directions, but, speaking generally, there is little 
improvement, and the effects of the continuation of the slump are 
being felt more acutely than before. Many firms have been working 
at a loss for weeks. They have made for stock in order to keep 
their men employed, but this is a ruinous policy owing to the 
high prices of goods and the pr ct of an all-round reduction. 
Further iron and steel furnaces in the country have been closed this 
week. Some branches of engineering are fairly active, and the 
output of a number of edge and joiner tools is insufficient to meet 
the orders, which often have to be turned away. The Australian 
market is practically closed to British trade, except with firms in a 
position to give long credits. The cutlery trade is bad on the whole, 
but good in parts’ Financial stringency is the main effect of the 
slump upon traders, many of whom find it difficult to carry on. 
The most optimistic people do not prophesy a 1evival before April 
or May. Railway sidings are blocked with wagons containing 
small fuels, for which there is little sale, and, as a result, a scarcity 
of the best coals is developing. There is also a glut of coke. Dur- 
ham foundry coke has dropped 13s per ton from the highest point. 
Export sales continue on a very restricted scale. Householders are 
ordering coal freely in expectation of an advance in prices as 
from March rst. Prices per ton at pits are: Best South Yorkshire 
hards, 338 2d to 33s 8d; ditto Derbyshire, 32s 8d to 33s 2d; steam 
cobbles and nuts, 31s 8d to 32s 2d; branch, 37s 2d to 37s 8d; silk- 
stone, 338 8d to 34s 8d; blast furnace coke, sss. 


Our Middlesbro’ correspondent’s report, dated February 17th, 
is as follows :—Pig-iron : Still no sign of any change for the better 
in the position of the market for pig-iron. Makers say that further 
reductions in prices will leave them a loss, but on the other hand, 
unless they make a considerable ‘‘cut”’ in prices, they will get no 
export orders, and only a very limited amount of home orders in 
view of the cheap foreign pig-iron now being offered and sold. 
Business is meanwhile paralysed. Prices are as follows :—No. 3 and 
No. 4 Cleveland Foundry pig-iron, 195s and 194s per ton respec- 
tively for home consumption, with ss per ton extra for export. 
East Coast hematite mixed numbers, 220s per ton, both for home 
and export. Manufactured iron and steel: New business has 
practically stopped, and the lower prices of foreign steel have 
frightened buyers. There is an enormous amount of wastage to 
be made gocd, but until buyers are satisfied that the present 
‘slump’? has touched bottom, and until trading conditions have 
been stabilised, there can be no extensive buying. No change in 
prices. Iron ore: This trade is suffering acutely as a result of the 
depression in pig-iron and steel. There is no disposition whatever 
to buy even at reduced prices. 





CUMBERLAND IRON. 
(FROM OUR OWN CORRESPONDENT.) 

Cumberland and North Lancashire are now in the throes of a 
deep depression in trade, the iron ore, coal and coke industries 
being no less affected than that of hematite pig-iron, and the 
prospects of any immediate recovery are very remote indeed. 
The fact of the matter is that with coal and coke at their present 
prices it is impossible for iron to be smelted at anything like a 
figure which users can afford to give. These raw materials, how- 
ever, cannot be supplied to the ironmaker until coalowners and 
coalminers have agreed upon the readjustment to present economic 
conditions, which in the interests of all the great industries of the 
country is so vitally necessary. The longer the process of arriving 
at such an agreement the longer will the revival of the iron trade 
be delayed. It is obvious that smelters cannot afford to sell iron 
below £12 ss per ton while coke remains at the figure quoted 
to-day. It is doubtful whether even if they were willing to part 
with iron at cost price they could find any buyers. The opinion 
generally is that Bessemer mixed numbers will have to be marked 
down to £10 before there can be forthcoming such a volume of 
business as will justify the putting into operation of any con- 
siderable number of the furnaces now on slack blast. The position 
at the moment looks better than it really is, for the five furnaces 
in West Cumberland and six in North Lancashire are engaged 
only in completing 1920 contracts. The orders held by the Steel- 
works represent but a few weeks’ further rolling, so that new busi- 
ness will have to be secured if the furnaces on ordinary iron are 
to be kept in blast. Similarly, in the case of the iron ore mines. 
No privately owned mines in Cumberland are raising any metal. 
The pits which are still mining ore are those which supply the 
raw material to the United Steel Company’s furnaces, and to 
those at Barrow, North Lonsdale, and Carnforth. The position in 
the coal and coke industries is becoming worse every week. 
Already, indeed, over 250 by-product ovens can do little more than 
keep their ovens warm. There is no market for the small coal 
which the collieries produce, and the coal trade is dependent in 
the main upon the Irish demand and upon local land-sale needs. 
These latter, of course, are not sufficient to maintain the collieries 
at full speed, and the pits are now all on short time. By-products, 
though a smaller make, do not command a brisk market, crude 
benzol alone being in sharp demand, and the chemical industry 
is poorly employed. The scrap iron market is stagnant. There is 
a little heavy cast-iron scrap going to Scotland at £10 10s per ton 
detivered 


[February 19, 199) 
THE COTTON TRADE. 


_ 


LIVERPOOL OFFICIAL QUOTATIONS—P 





—_—_e ebruary ll, 197. 
: ; | is Same Perial a. - 
= & = 0. “Abe Pers . 
Description, - a & z ~|__ 38 os 
lg ig lsisif =. # f the 
Ss 3 Bie 8 eS 338 Fi ing it 
IE 8 a) ee 
Ss oe natel¥ 
ee 7 d a ajalalatala lalats _ 
alsiand .......... per Ib. .. [nml/nmlinm! nmi nm! nm!’ 1} ‘ nw 
Plorida ditto .........s00.. I ee nm! |nm nmi nm!) umifinent ral nan! jaan! ne anc 


nr! nm} mm, bai 


a | | 2 _ with 
|OrdG OL M/MidG MMF’ G O1LM Guts 0, 



































06) & er se also | 
AMETEOD 00.0000000000s000- | #46 7 696, 8:11 9-46 1176 2342 2637 3192 544 aie 
Brazilian. ‘Mid|M F) Fr. |G F Gd. Fae MF Pr ' ace 
Pernambuco, &c............ ++ |5°46)8461096 ..) .. |ase7siy Ot ME Pe os 
Nec RR | +» [546/846 1096 .. | .. a6678517 ee poo: 
tT cepdiggntaccsosdess | e+ | 546) 8461096 .. | .. 126673517) °° age” ge genera 
Mossoro, &€............ oseee| oo | 5°46) 8461096 .. | .. 1266735517 |" eae Toe conge: 
—_ eseneeeronpoanacsecces \° eas Sarin oe 1 ee een: «+ 1808-20 re the wh 
DEUS  sunbbanesieaoonl j jee | ee 9517) 1808 oe wet 
Egyptian aks « " +» 180620 : oe 
«+ )1150/1350'1700 1950)! .. Inmi'ssoo! | well, ho 
per... «+| ++ | +» [LWO0}1100)1350'1450) °. jum) 7550)": eee rs and 
est Indian—Sea Island ..| .. | .. (2700) 4000) .. | .. inmi! .imos 
Peruvian—Rough .......... | e+ | + | +» 12250)150011820)) .. | °° laggg *° | Se sae 
Ditto Mod. Rough ........ | +» | +. | 850)1150)1300) .. || .. Is7504¢0n! * igecaaae ierengn 
Ditto Smooth .........+.. | ++ [4°46 94610961246 1396, 3667,3967 4517 1908 anen been 
Ditto Sea Island .......... -» | +. |... nmiinmi) .. | .. ‘nm!’ .. 1 5 amou 
African, East, &c, .......... 7°00) 800)1000)1200' 1300 1500 3600 4000 5100 2120 zishang iad 
| i i i | leu 
East Indian. G F) ror Gd.|F G Fne £"tn! ror| Ga. Pne ror Gi.Pe de 18d. 
Surat—Mac. Ginned Surtee| .. -- | 8°40 8°65! 8:90); ... | le Te moha 


Ma » Broach, .. 7-40) 7°65! 7°90! 8:15! 8-40 2410 2435'2485 1é]7 

M. Ginned Bhownuggar . .| 5°19) 5 69! 6°19! 6°69 694! 7°19 1979 2054 2179 1526 Jan 
M. Ginned Oomra, No. 1. .| 5°25! 5°75! 6°25! 6°75! 7°00! 7°25! 1985!2060 2145 11552 jeer lan 
M. Ginned Khandeish .... is 4°25) 4°75) 5°25! 5°50. 5°75! 1935 20102135 1442 Isc71gy 
Wy he) . 


Ra 











M. Ginned Comptah...... T15) .. |765) .. | .. | .. # . 923).. 0.. ee 

M. Ginned Bengal........ oo} 3 | 4°25) 4 75) 5°25) 5°50: 5°75) 1675/1 7501875 317 1392 )49 tra 
M. Ginned Scinde .......... 565) 413 463) 5°13) 5°38) 5°63, 1657)1732 1857) .. ‘lens )ey - 
ST ctncninicaugasanel 8115) 840 865| .. | .. | .. |'2485/2510 .. Lea2In7 erie 
Madras, Western .......... 7-40) 7°65) 7°90) 8°15) .. | .. |/2285'2310) .. 16) 7 1642 .. quant 
Coconada, Red. .......cc0.0. Fr.) 740) .. | .. sh cc EE we 1 jl6l7 ‘ota berntive 
M. Ginned Coconada, Red ..| Fr.| 765) .. | .. | .. | «. [i2110) .. |... (42... aw 
+ ast t 
MANCHESTER, February 17. ae 


There has not been any general improvement in the marke 
during the past week, but in certain sections rather more busines 
has been done, and the outlook seems to be a little brighter. May 
factors in the situation are discouraging, and it is feared that pn 
gress towards better times will be slow. In the cloth departmen 
there has been an increased turnover for China in standard makes 
and fancies, and a good deal of business is sti!l offering Inqui 
for India has tended to broaden, but transactions of any impo 
tance have been isolated. Demand has chiefly run on light ble 
ing descriptions. Cheap stock lots have been picked up by duye 
for the minor outlets, and miscellaneous sales have occurred in bom 
trade fabrics. In all weaving districts the industrial s 
continues very depressing. American and Egyptian yar 
home use remain irregular in quotation, and a limited ba 
has been done. A little more activity has shown itseli in expt 
yarns for India and the Continent. 


(I.) Comparative Statement of the Cotton Trade. 
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COTTON INDEX FIGURE. = 

In his cotton trade circular, published this week, eee . 
W. Tattersall, of Manchester, gives the average index ~ ae 
190, against 219 at the end of December, and 693 best t 


. 


oe - ae the figure = 
March last year. Since the beginning of this year © yaro {108 _ Msn 
- : rua 
American cotton has fallen from 149 to 135, Amer! Si {ros atte 


. ‘gypti 
241 to 205, Egyptian cotton from 259 to 200, Egyp 
209 to 185, and cloth from 238 to 218. The index figu 
the basis of 100 on July 31, 1914. 
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THE WOOL TRADE. 


—_—— 


; s adford correspondent, writing on Thursday, says :—The 
a rey ket 1s still fairly cheerful, but there is less business 

















































= » ae _— ei tops, and by-products. This is due to the fact 
s pane ican requirements have been covered, and there is, un- 
tnd Brat Americe thing in the home trade to maintain the recent spurt 
alals ; — :> the circumstances prices are distinctly easier all 
bm! tle 4 and topmakers are more disposed to make concessions. The 
MM ot ae p> ithdrawals at the sale of Colonial wool at Hull, yesterday, 
G also had a rather depressing effect on this market. There 1s 
15 ir sly only a very restricted outlet for wool, and buyers are 
MP p vay accordingly. Spinners are anxious to get new business, 
1808 anos here is very little on offer. When definite offers are made prices 
1808 08 » sonerally cut so fine that there 1s practically no margin of profit. 
1808 ons ongestion in the piece goods trade continues to act as a check 
oe snp wnole industry, and there 1s little hope of improvement until 
1808 20 * wtlet is found for the accumulations of piece goods. It would 


xe], however, if all sections of the trade would seriously consider 
-_ means of reducing the cost of production, as at present 
"almost impossible for British-made goods to comipete with those 
ereign origin on account of the high price of the former. There 
»< been more business in alpaca at Liverpool, the sales during the 
; amounting to 3,340 bales. Arequipa fleece of the A.W.P. mark 
4 16d per Ib, and a very choice lot of the M.F.H. mark 


»;8d, For the ordinary lines prices are in buyers’ favour. 
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ti COLONIAL WOOL. 

3482 155 (FROM A CORRESPONDENT.) 

eee trade is looking forward with more than usual interest to 

Lesa niT » eries of wool sales which will open in London next Tuesday. 

ee % quantity available is 118,000 bales, quite sufficient to test the 

_ cptive capacity of the industry. It is quite probable that this 


ty will prove to be rather more than will be sold, as during 
cast fortnight users have had 40,000 bales placed before them. 
However, the sales can easily be curtailed if necessary, but it is 
tke hoped that the trade will be found to be actually better than 
sappears to be. The only redeeming feature of the Bradford 
paket during the past month has been the activity on American 
prount, but it is doubtful whether the demand for tops for that 
ination is as good as it was. American buyers have taken off 
market practically all the decent stocks that were available, 
nich should encourage the topmakers to come into the market for 





tis now understood in City wool circles that a better under- 

g has been arrived at between the British-Australian Wool 
on Association and the Colonial Wool Merchants’ Associa- 
ne letter recently written by Sir Arthur Goldfinch to the 
of the latter body created no little indignation in the 
ugh it primarily affected the importers. It is a huge 
‘the directors of the B.A.W.R.A. to think that they are 
masters of the wool situation. Quite a number of Aus- 
mauan pastoralists are determined to sell their wool at current 
ts, and this attitude is supported by the trade here. We 


ade. mere it is the desire of the directors of the B.A.W.R.A. as well 
3 in 190. Ad poeser Wool Merchants’ Association for wool to be 
—_ a of prices which are fair to all parties. If this end can 
. Price, a mething will be done towards re-establishing con- 
Jan. and giving spinners and manufacturers confidence that 
= ‘hot be let down by prices being completely upset by 
i petition. The consuming end of the trade are just as 
1933 8 “Ns to see wool values stabilised as the growers themselves, 


| so 8 bea, At ay ue that at its present prices the raw material is 
| “ “ same time, users cannot completely control the 





. <7 Ces cannot help thinking that Sir Arthur Goldfinch 
a har wiedge of the huge stocks of piece goods, otherwise he 
Is : ia such extravagant expressions regarding the 
ye a ames. A much more practical step on the part of 
o) 23 0 seem’ - the B.A.W.R.A. than anything they have yet 
ga OE! : see tbe to use half the amount of capital they have at 
omar ~ market in Eastern European countries for 
(oon stabilise th Ss = can be accomplished wool values will 
have tated the a ves. The directors of the B.A.W.R.A. 
dates in "the fall in celiew oe end of the trade. The hypothesis that 
neni bemand, but 4 caeieaeh be arrested not by improvement in 
ou s* Sand practical test ees on the part of sellers,’’ will 
a ° © glaringly inde: t is scarcely possible to conceive any- 
a rt South coe of the absence of business capacity. 
Ba mbreds, but new _ me Soon by far the cheapest market for 
jne 0 ectly below the aio - eing sold in New Zealand at dis- 
nt land crossbreds arc a current in Buenos Ayres. New 
ia 5 wh pend ter spinning wools and possess some- 
T's faland s good ac\uring properties, yet at the last New 
25 6 0 SREP AD scoured “cig “ 8 fleeces could be purchased at 11d per Ib 
: $B y wel costing 1244 ty ge Xk similar quality of South American 
ik: ded at 134 clean _. — Zealand 46’s can be bought to be 
. y Ouch facts as the uenos Ayres of the same quality will 
BAWRA se should be considered by the directors 
. Fredt —___—_—___ 
pumbe 2 
te ood SILK. 
ngun Mesers (4.1. 
yarn * Pehe.. Rabrier S 
vars (OCR TY 7th he att ond Co., of Lyons, write, under date 
ses 8 - we sik market js January has once more shown how 


dependent upon the fluctuations of 
t that 1921 was bringing about an 
a i ee was going to be restored after 
 & proportion aa cturers were taking a few orders, and 
their looms were still idle, their rtocks 
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of raw silk were so low and ill-assorted that they had to re-enter 
the market for small quantities. At the same time, information 
received from the United States was decidedly more encouraging ; 
heavy crape and taffetas were enjoying a good demand, looms were 
gradually being restarted, American buyers were reappearing on 
the Far Eastern markets. Although an improvement in prices 
appeared hardly probabie, owing to the accumulated stocks of 
silk in Yokohama, a revival of the demand might reasonably Le 
expected. 

All previsions were upset by the sudden improvement of the franc 
exchange, which, in the course of a few days, gained from 15 to 
17 per cent. At the same time, the price of bar silver declined, 
and the tael, which had quoted 14f at the end of December, sank 
under rof—viz., a difference of 30 per cent. Both movements 
weighed heavily upon franc prices for silk; in the face of such 
daily and important fluctuations, holders were often unable to 
realise the exact value of their stocks, and prices became quite 
irregular; in fact, they are to-day nominal, and even short-sellers 
below quotations are unable to rouse the interest of buyers. The 
piece-goods trade has equally suffered from these adverse 
circumstances. 





THE TIMBER TRADE. 





(FROM OUR CORRESPONDENT.) 

The glut in inferior-grade imported softwoods, which has had 
such a depressing influence on the timber market, is being gradually 
disposed of in the auction sale rooms in London, Hull, and other 
East Coast ports, giving the timber market a slightly better tone 
with the absorption of each parcel. Stocks, however, at present 
rate of consumption, are still large, and the preponderance ot the 
ill-conditioned wood is having a bearing effect on the higher grades 
of material, though not so heavily yet as many imagmed. Indeed, 
the tone of the market at the auction sales held at Winchester 
House on the 12th and 13th instant showed an improvement 
compared with those held a month previously. 

Skelleftea deals, yellow, unsorted quality, 3 x 9, made up to 
£43 10s a standard of 165 cubic feet; 24 and 3 x 8, £32; 2 X 7, 
£34 108; with useful 2 x 4’s at £32 103, 2 x 6 £26, and a 
pound cheaper for 2 x 5 and 5}. Quebec spruce deals of first 
quality, 3 xX 9, made £48 tos, with 3 x 7 at £42 10s, and 
3 X 4 to 6 £35 108; fourth quality, 3 x 9, £36 to £36 10s; fifth 
quality, 3 xX 9, £30 to £31 10s; second quality, 3 x 7, £34 to 
£34 10s. Stocks of spruce are still heavy at Lancashire ports, and 
the demand is only moderate. Pitchpine timber realised from 
383 6d to 5s a cubic foot. Fredrikstadt floorings, 1 x 6, unsorted, 
yellow, made 40s 6d per roo square feet. Swedish of good mark, 
unsorted quality, 1 X 54 and 7, 375; I X 5, 345; 1 X 4 Up to 30S. 
The mahogany market has been inactive, particularly for lower- 
class wood, much of which has failed to reach the minimum at 
public auction sales, while the better qualities, though disposed 
of at fairly satisfactory figures, have not come up to the level of 
previous quotations. Cedar is still a poor market, buyers not 
coming up to importers’ ideas. Stocks on hand are mostly of 
inferior qualities, and in the present conditions of trade fresh 
shipments are not desirable. 

Little business is passing in teak, the demand for consumption 
being of a disappointing character. American hardwoods are 
only in fair demand, the quiet state of the furniture and cabinet 
trades precluding any large demand for these descriptions. Native 
timber is only in fair request for agricultural and like work. 
Consumers appear to have a preference for foreign hardwoods. 
Foreign pitwood is also more appreciated than the native-grown 
timber, even at higher prices. 








VEGETABLE OILS AND OIL SEEDS. 





(FROM OUR CORRESPONDENT.) 

The linseed market has been somewhat invigorated by a good 
demand, especially for prompt shipment and afloat; it is being 
considerably helped by the report that the Continent was buying 
substantially, and the comparative scarcity of seed on spot. Con- 
sequently, there was an appreciation of from £2 to £3 in the 
price of Plate linseed; but with shippers now exercising more 
pressure to sell, the market has taken an easier turn and the 
high level has not been maintained, and shipment values are 
about back at the level of the beginning of last week. Very little 
is doing in Indian linseed, values of which are purely nominal. 


THE BANK OF TAIWAN, LIMITED. 


Incorporated by the Spectal Charter o the imperial Fapanese Government, 899. 
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Linseed oil, in sympathy with dearer seed and rather more 
demand, advanced smartly to £33, ex mill, at Hull and L344 
London, but has since reacted to the extent of £2 or more per 
ton, offerings of spot oil being heavy and much in excess of market 


£5 158, ex ship terms. Rangoon beans, hand-picked, Spot, ms xf 
cwt. "eS 3 

SPICE.—Pepper market fully steady, a moderat rection © 
reservedly met. Fair black Singapore, spot, changed b oth fi 
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requirements. Forward sitions, however, show some degree of 4d; ditto, February-April, 44d; Lampong, spot, <q: 0 6 108 
feinieten at about £1 om aon premium over spot and month. — quoted 44d; Tellicherry, 5d; white > elle ag bd” ‘ Raia as ioaday, 
Cottonseed has been fairly steady, with trade done in Egyptian 84d ; Muntok, spot, 88d ; February-April, 82d to 84d. Zanzibar cle, “1 108. I 
at unchanged rates to 5s lower on the week. Bombay is, how-| spot, 10d to r1o§d as to sample, and to arrive, 8d, c.f. and; ve sch selling 
ever, inactive, and shippers’ quotations much above buyers’ ideas. | Pimento, spot, sold, 3d; fair flake tapioca, Spot, done 1§d, al! $ cash (in 
With regard to the oil products, demand is only steady, and late | lb. Ditto, February-April, steamer, sellers, 158 6d; fair Penan per oaths’ be 
quotations barely maintained. The demand for soya bean oil | spot, sold, 17s to 158 6d; medium, 248 ; small sago, 22s to a rhe tendenc 
has revived somewhat, fair sales of English crude and a big trade quality. Sago flour, spot, 16s: February-April, sold = to 3 108, thr 
in Oriental being reported at the lower level of values, which have | Japanese farina, spot, 24s 6d; February-April, 20s. Dalenet sion, cas 
resulted from the competition of home and foreign oil. Ground | coconut, fine cut, spot, 548; medium, 55s; and half-and-hali a + 108 to f 
nut oil, palm kernel oil are only a quiet trade, while rape oil is | ruary-March, 50s per cwt. SO soog sheet 
neglected, demand from the Continent being non-existent. JUTE.—Actual transactions this week were again restricted - perer Oren 
rices of oilcakes have been reduced, and this fact and the | rates in several instances ruled quite nominal. Demand for ma:.. TALL a 
season have led to an improved demand, which is very welcome to | factures shows no improvement. Native first marks eesortmen, ) 
crushers, who want warehouse room for new production. spot, Hamburg, sold, £38; ditto, February-March, usual pore noes are } 
The quantity of linseed afloat continues large—viz., 25,300 tons | sellers, £33; subs., sold, £27 10s to £27. Daisee No. 2 allen fee arce until 
for the United Kingdom, and 49,600 tons for the Continent ; in all, | lightning actuals, {21 ; subs., £20. Hessians and also twills neglected ere SPP 
74,900 tons, all of which, with the exception of about 1,000 tons] and nominal. 10-0z hessians, spot, 25s; 8-0z, 238; A twills apn ection t0- 
Indian, is en route from Argentina. The shipments of Indian lin- | 68s; B ditto, 58s. _— 
seed since January 1st amount to only 2,175 tons, while those of HEMP.-—Prices for Manila descriptions again declined under lai p IP Ss 


3 Argentine are 71,700 tons to the United Kingdom and Continent, | of sufficient demand and some pressure to sell. J grade, February. ae, 408 


and 14,000 tons to North America, comparing with 5,575 tons April, £43 paid; K ditto, sold, £38 to £36; L quoted, -M fn s Pres 
Indian, 28,200 tons Argentine (to United Kingdom and Continent), | New £43 Pa lower. High ot Sg Polson Aga, mele f45 be . lo 


and 77,000 tons (to North America) in the corresponding period of 
last year. Rapeseed afloat to the United Kingdom and Continent is 
returned at 6,000 tons, and cottonseed to the United Kingdom 


£44. Italian quite nominal. ov 
SHELLAC.— Market generally quiet. Standard, T.N., spot, 3u0s ' 
A.C. garnet, 375s; March, T.N., sold, 255s to 2208; May, 215s « * 


t8.s00 tons. 170s. o dal 
COPRA opened the week with a steadier tone, but developed irre 5 ‘pelte 


gularity later. F.M.S. Straits, January-March, London, sold, {:, 
to £33 15s, £35 10s, and {34 ; February-April, £33 15s to £33 10 
£35, and £33 15s. Ceylon, February-April, quoted £35. Palm 
kernels, spot, £20: March-May, sold, £21, {20 10s, {21 1§s, and /2: 

MENTHOL.—Kobayashi and/or Suzuki, spot, sold, 27s; pepper Briti 
mint oil ditto, 4s 6d; aniseed quoted 2s 8d; slab camphor, Japanese 


HIDE, LEATHER, AND ALLIED TRADES. 


(BY OUR OWN CORRESPONDENT.) 
At the public auctions held here in Bermondsey on Thursday 


market hides were a shade easier as compared with the previous - Chi ; panes pes ts—Her 
week’s prices. Most classes of best ox and heifers depreciated in 48 34: a a monje per. Game 
value to the extent of %d per lb, while seconds were unchanged. EGO PEODDCTS  Cotectent oe Poa viet, and liquid yolk, Apr! sorts. 
Kips made 4d to $éd per Ib less money, while calfskins were again June, sold, 65s wee y see oo seottih . 
weaker on the average, the drops ranging from 4d to $d per Ib. , Ny : mm... 
' Le: >. aie RUBBER.— Market unsettled during the greater part of the weti, Pas Cows 
Sheepskins were unchanged at the previous week’s quotations. but sellers adopted more reserved measures. Plantation crepe, sp Geary Bu 


In the sole leather market business continues very poor, and 
during the past week what little trade has been done has been 
in connection with small lots just to keep matters on the move. At 
the present time it appears to be useless to try and create anything 
in the nature of a demand, for no matter whether it be tanner or 
factor, as soon as one tries to force sales of leather, the prospective 
customer is at once on his guard as to the price question, as the 
view is still held in many quarters that values have not yet touched 
bottom. The small inquiry going around is mainly from the repair- 
ing section for a fairly decent 12 to 14]lb bend, other weights being 
neglected. Offal leather is in a very bad way, as there is absolutely 
no demand for these goods even at the low prices being asked, 
which, in many cases, are under cost of production. 

The upper section of the leather trade is quite as lifeless as the 
sole section, the low prices quoted for some goods being no induce- 
ment to business. Here and there one hears of small parcels of low- 
priced glacé kid going into consumption, but for other lines busi- 
ness is practically at a standstill. 

Some shoe manufacturers seem to be doing a shade more business ; 
at any rate, those turning out the low-priced footwear now to be 
seen in some of the retail shops. Those who are not catering for 
the ‘‘shoddy”’ trade, however, report the position as _ being 
unchanged. 


sold up to 1s 24d, then 1s 194; April-June, 4d to 1s a4 Jus 
December, 1s 5d to 18 43d. Sheet, spot, sold, 1s o}d to 7 ; Ap 
June, 1s 13d to 1s ofd. Fine hard Para, spot, 114d ; soft fine, 11} 

ball, road. Dae 

OILS * Linseed firm. Spot net naked, 34s; March-April, 33 aE, 
Rape lower. Crude, spot, 46s; refined, 58s. Cotton steady. Crate 
Egyptian, 30s ; Bombay, 28s; common edible, 40s. Cam 
wood dull. Hankow, spot (barrels), 55s; and shipment, 5 
Cocoanut quieter. Ceylon, spot, nominal; February-March. 54 
Cochin, ditto, 58s.- Soya steadier. Oriental, cases, February-Marc®, 
31s; barrels, February-March, 34s. Japan fish dull. February: 
March (cases), 25s. Cod quiet. English, spot, 27s. Groundout 
quiet. English crushed, naked, spot, 378; deodorised (barrels, 
558. Turpentine easier. American, spot, 63s; Februaty-Apt, 
63s. Rosin lower. American, grade B, 24s; F, 25s; &, 258 6d. 
K, 26s; M, 26s 6d; WW, 27s; French, F/G, 24s; H, 25s; WW, 
278; extra pale, 28s. Petroleum steady. American, spot, 28 342: 
and waterwhite, 2s 43d per gallon. 

OILSEEDS.—Linseed : Market somewhat irregular, but fairly acuvt 
while firm for near positions. Calcutta, afloat, sold, £18 10s; _ 
April, £18. Bombay, March-April, quoted {19. Plate, afloat, Hull, sol, 
£16 10s to £17 10s ; January-February, new crop, sold, {16 to {16 -% 
Cargoes of ditto February 15th, loading, sold, £17; and February 15% 
March, {16 15s. Rapeseed steady. Toria, February-March, 9% 
£18 10s ; real bold Ferozepore, £17 ros; brown Cawnpore, £15 1 
Cottonseed steady. Egyptian, black, February, sold, {10 10s to {1018 
Bombay, spot, Hull, {9. Gingelly steady. Chinese, afloat, to Continen! 
£20. tor, Bombay, spot, Hull, £15. Ground nuts, Co 
machine-dried, February-March, quoted {19, ordinary, £15 pet 1 

METALS.—Tin continued active and firmer at the week's — 
ment, cash advancing to £171, three months’ to £176. “ 
pressure led to an easier range until Wednesday, while aw 
these positions fluctuated down to £163 and {167 108 ss 
Thursday's market hardened, cash advancing to £168 105, 4° 


GIRARD TRUST COMPANY 


PHILADELPHIA, PENNSYLVANIA. 


Equipped to perform all 
kinds of fiduciary ** 
vice—under appointm 
by courts, corporations 
and individuals. 





























































astbves Fi 







FE 
s 


= ye 
EE 





a 
2 













OVERSEAS PRODUCE MARKETS. 
Mincing Lane, Friday, February 18. 


There was no salient feature to record in most directions regarding 
general course of business in the various markets throughout the 
week. Demand for most articles handled in Mincing Lane was again 
restricted to pressing requirements, and export business is still 
hampered by the question of rates of exchange. 

SUGAR —In spite of only small quantities available respecting free 
descriptions trade pursued a quiet course, but sellers required steady 
asking prices. Crystallised West India, sold, 63s to 64s 6d; Musco- 
vado, 48s to 498. Steady absorption of voucher parcels took place. 
There is no general demand for American syrup, and the market is 
somewhat nominal. 

COFFEE.—The market developed some irregularity during the week. 
In the case of Costa Rica soe a larger quantity placed on the 
market proved only saleable at a sharp decline in value, but other- 
wise good home trade descriptions experienced a steady market. 
Export trade still very slow. Fine bold Blue Mountain Jamaica sold, 
180s to 183s. Good to fine bold Costa Rica sold, 125s to 131s; 
Nairobi, 108s 6d to 113s 6d. Future delivery market quiet, but firmer 
under higher foreign cables. 

COCOA.—No public sales were held this week, and by private treaty 
the market ruled quieter. Some good Grenada sold, 52s to 53s. 
Accra, to arrive, quoted 40s, ex quay terms, Liverpool. Butter sold, 
ts 7d per Ib. 

TEA.— During the week 55,000 packages Indian and 20,700 packages 
Ceylon were brought to auction. As regards the former, competition 
proved slow, and in most instances rates tended against the seller, 
a. for medium and common teas. Ceylon, however, received 

ter support, particularly good medium leaf, and the general tone 
of the market ruled steadier. 

RICE.—Fair clearances of spot lots occurred, mainly for export, and 
two stars, Rangoon, sold, 13s 6d. Bran neglected, and afloat, quoted, 
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February 19, 1921.’ 


At Friday's session, rates moved in an upward 
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30 be (172 10S. — 
“ otbs’ to £172 cash tered {171 to £173 Ios; two 
pitas ai in Cash regis / /. 
d be: rection of ee —_—s. and three‘months’ £173 to £177, finally : 
oa goths’ £173 t° tT he standard market tended rather lower last V al ourse O t e 
“> 176 108. COPRE egistered at £71, and three months’ £71 to 
TA Riooday, cash aang sessed a further decline at Tuesday's meeting, 
den 1 108 pure, anne 6d, and three months, £71 10s to £71 12s 6d. low h f 
, nn ssh selling at ors) changed hands at {71 153 to £72 10s, three exc ange or 
1, all per an So little altered, with dealings at £71 10s to {71 I5s. 
» OL Der aths’ being jtti ot at Thursday's market, cash reaching e 
ng seed -» tendency was dearer on Sp At Friday’ 
248, aS to poe ten three months’ being rather lower at {71 Ios. - y's OrweZian roner 
128 6 "3108 “ash changed hands at £73 78 6d, = — en ot ° 
PSiccated ~ 19s to £71 58. Electros, £76 to £77; best selected ; £74 0 £7 | 
alf, Feb Oe eets, (122. Lead easier, at —— i” ie to position. 
ee oe Pan s. Wire bars, #76 to £77. ‘ ‘ 
ted, and = a. au 695 ee mes and Woolner write on February 16th Our Savings Bank Department receives de- 
WER, 0c TALLO .— Mes . : ’ . 
Map — , yas quiet during the week, and ‘ y 
x nan I. glows :—The tallow market wa (chm Austraha will continue | POSits at notice (at present at 6%) and for 
~ noes are mostly IS . , ons of tallow ¢ . 
I Pers, FR ce until steamers have returned ene. ne _ ee = fixed periods at favourable rates. Interest 
TS, £3: eh from Australi y. 
erica, ay 2.717 casks tallow were offered. and 454 were sold. | allowed from date of deposit to date of 
HS, Spot “ ons are:—Australian mutton: Fine, 43s > & ” »4 : i 
me fd; dull to dark, 338 to 308; hard, 42s. Australian beef : withdrawal. 
oder lack » ys; good to fair, 38s to 358; dull to dark, 33s to 308; sweet, 
ebruan «Present shipment from Australasia : a See eee 
M, {25 dogs. —; and mixed, 434, c.i.f., London, nominal. e market 2 4 
45 fair a lower, tallow 5s, stuff 3s. Town tallow, 37s per cwt. (Par value £1 = Crowns, 18 16). 
cog’ fat, per 8 Ibs, 2d; melted stuff, 22s per cwt. Quotations are : 
M, 300 “Tom: 3g8 met cash, naked, ex works. Country: Frail casks, " 
» 2158 - ome melted, shipping casks, net, f.o.b., good coloured, none ; | 5 
iar 0 dull, 358 to 328. Bone fat: White, none ; pale, 35s; benzine, ) 
a irre wg, melted stuff, 28s, f.0.b. 
BOIG, $35 ee 
£33 10 I f\ aK 
¥,.. METROPOLITAN CATTLE.—Fesevary 17. i 
pepper British Beasts, per stone of 8 lbs to sink the offal. Sheep, per stone. 7 
“? 
d d | s d s ad ‘ 
Japanese es ~ we Sheep—Downs........ 14 0tol7 0 Fredriksstad (Norway). 
Japanee "Shontborne vsecee 12 46013 0 Longwools ........ ut a 
TT spiesceunct 12 2 1210 | —_ 15 0 16 6 Paid u Ca ital and R S rv 
| i  cassssones + “ Sc uteskdeece nom. = . 
m og — i asiaen Lamb—Downs nom, p p eserves 
be wel, MM fidence lke | about £1.300.000 
pe, Spor Heavy Bulls .......+ oe ‘a 7 ‘ ’ . 
ie: Je LONDON POTATO MARKETS.—Fesevary 17. 
d; Ap , 
ne, 13 Per Cwt. Per Cwt. London Bankers :—The British Bank of Northern Commerce, Limited : 
o OS s da 8 s d 8 a Messrs. C. J. Hambro & Son; London County Westminster & Parr’s 
TF sccceeeeeeeeene 5 Oto l0 6 Lincolns ...+s0++-+++ 7 Otol 6 Bank, Limited; London Joint City & Midland Bank, Limited. 
yril, 33 SID dco hieeniieniie 50 106 Blacklands .......... 
 Crode PD cectansssvsces 8 0 10 
. China 
ent, 5 
ch. 48 Commercial Times.—Weeklp Price Current. 
y-March The prices in the following list are revised with the assistance of an eminent firm in each department. Pe oe 
*ebruary 
roundnut LONDON, Parpay. | DRUGS— s ds a | INDIA RUBBER—Ib-s d s d | PROVISIONS— sdeda sdad 
0 | Aloes, fine E.I., 0 | Para, fine, hard, 4 9 0 | Butter—percwt. SPICES—Pe tb— 
(barrels), aad ebb 4 8 4 a Gabe; Good Une 0s : £.--* -}—Jaw 1 00 Irish creamery a+ ¢ ne . | Bingapore.falrWhite 0 hi s . 
-Apri! G ' ee actory . f | nga) ee © 
ween ; = : Capivi ae 3 5 6 | INDIGO—per Ib— | Australian 298 8 White Siam... 0 & 0 0 
25800; TRGune) ¢ 85 9 | Camphor— Bengal, good red vio- Argentine ........ ED eicctereseas 03 00 
» WW, RpBabis, fines Japan, refined .... 5 9 6 0 et to fine ....... 10 0 12 0 | Bacon, sngd.—Irish. . 0215 0 
s; ~ B06 0) es Mid. ord. vi 86 96 30.00 15 90 
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Put your Money 
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and enjoy freedom from = 
fi e e are Deen 
inancial anxiety. i 
Tth Fe 
(ANAD 
NCE you have invested your money in the 
New Series of 5-15 year Treasury Bonds 
you can lock up the official receipt, secure = 
in the knowledge that your Bonds will be worth owing 
as much in five years as they are to-day. By giving oe 
due notice that you want your money repaid, you _ 
will be able to get it back in full in any year _ 
between 1925 and 1935. You avoid all danger of Shands 
ultimate depreciation in value when you buy zee 
Treasury Bonds. tat 
Till then you will get a substantial income from cot! 
our Bonds—5, 6, or 7 per cent. on British Govern- 
ment Security. Five per cent. is the minimum toe 


uaranteed for the whole period until the Bonds 
are redeemed. and for part of that period you will 


certainly get _more—the first dividend, payable 


next May, will be at the rate of 7 per cent. 











You can invest as little as £5 and as much as : 
£5,000 in a Treasury Bond ; and there is no limit rey 
to the number of Bonds that any one individual 
may buy. Dividends are paid half-yearly, in May 
and November. 


Buy Treasury Bonds at your Bank, = 
through your Stockbroker, or at " 
any Money Order Post Office. : 


Bank Issue: £50 Bonds and upwards. lny 
Post Office Issue: £5, £20, and £50 Bonds. 


% SPE Se COTS EES HOSES SST TOSS SS SS ES CO HSe 


| BUY ‘SAVINGS CERTIFICATES ALSO | 
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prToMAN UNIFIED CONVERTED. 


4% DEBT 1903-1906 
= 

i] of Foreign Bondholders give notice 

7 ordance with the announcement of the 
on 8 Admit istration of the Ottoman Public 
ee which — published in the Press on the 4th 
EO eee ies of which can be obtained on applica- 
gstant COP ersigned) British holders of the above 
tion to the Ot ian i to deposit with the Council (acting 
Bonds ae ney 2 behalf of the said Council of 
a ee 4 the Ottoman Public Debt) the 
viministration © jons due March, 1915, to March, 
= ie ~- Nos. 23 to 33), for the purpose of 

stablishi within the prescribed time 
Lei ailed Clearing Offices the claims 
of the holders to repayment at the pre-war 
rate of exchange of the funds deposited in 
Germany during the war and 
Receiving a distribution on account of 


The Coun 






4 


of each of the said eleven coupons per 
unitary Bond of £20. 
naceipts will be issued in exchange for the 
veited coupons reserving the rights of the 


ers 


The eleven coupons must be deposited en blocand 


jeposits must be made before Ist March, 1921. 
j secial Declaration of British nationality will be 
sovired, Which together with lists can be obtained 
appucation. : 
The above-mentioned payment is subject to the 


-igetion of income tax and twopence per Receipt | 


samp duty. 

Tee Inland Revenue has authorised deduction o 
ume tax at the rates in force at the time when 
~ament of the coupons would, but for the war, 


sve been made.—Council of Foreign Bondholders, | 


JAMES P. COOPER, Secretary. 


1 Moorgate street, London, E.C.2, 
‘th February, 1921. 


(NADIAN PACIFIC) RAILWAY | 
COMPAN 


DIVIDEND NOTICE, 
ta Meeting of the Board of Directors of the | 
wnadian Pacific Railway Company held to-day, the | 
wing Dividends were declared :— 
mm the Preference Stock, Two per Cent. for the | 
Haif-year ended 3lst December last; and 


m the Common Stock, Two and One-half per 


Cent. for the Quarter ended 31st December last, | 

being at the rate of Seven per Cent. per annum | 

‘rom Revenue, and Three per Cent. per annum | 

‘rom Special Income Account: } 
‘oh Dividends payable on the Ist April next to | 
Soareholders of record at 3 p.m. on the Ist March | 
next.—By order of the Board, ! 
. E. ALEXANDER, Secretary. | 
Montrea 


14th February, 189]. ! 


One Shilling and Three Pence in respect | 
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More essential than ever. 


To-day the neod for men and women to 


make trovision for those de 


bending upon 


them is &reater than ever, owing to the 
high cost of living and other changed 


conditions. 


A Scottish Widows Fund Policy meets 


this need and 


advantages. 


many other 


Send for booklet kiving full particu lars. 


Scottish Widows Fund 


Founded 1815. 


THE LARGEST BRITISH MUTUAL LIFE OFFICE. 
Fands: 22 MILLIONS. Claims Paid: 50 MILLIONS, 


Write for the Society’s Booklet. 


Mead OGlee; 9, 81. Andrew Square, Edinburgh. (G. J. LIDSTONE, Manager and Acteary.) 
Lompou Orriczs: 28, Cornhill, E.C, 8,417, Waterloo Place, 8. W. 1, 





The annual premium for a man aged 30 is about 
£27 for each £1,000 payable at death; and at age 
40 about £34. Such a policy shares in profits 
and, for over a Century, the Claims paid under 
whole-life policies have, on the average, been more 
than doubled by addition of bonuses. 


Equitable 


Life 


wrooderwmsn oy. ASSUrance Soc iet Y 
| MANSION HOUSE STREET, LONDON, E.C. 2. 
W. PALIN ELDERTON, Actuary and Manager. 


LOANS. | 


nvite Tenders for all or any of the | 


Wing Loan 

Amou Term. 

é 

ow for 30 years, 
2.500 ‘ 7 | 
00 P 25 
4,400 20 
21.997 17 
21.334 i 18 


o Rating rate of interest and method of | 
Mamerpe) Omentiressed tothe Borough Treaurer, | 
Fis -ces, The Grove, Stratford, London, | 


Ton, © before the 28th ins ; 

fade eae nstant, endorsed | 

tp ne RCH do not bind the 

OF OWest or any Tender, 0 
Le we E. HILLEARY Tow > 

I rm ‘All, West Ham, E.15., Le 

wih February, 1921. 





| 
iselves to accept | 
| 





ww ANY BUSINESS FIRM, _ 


money eventually trom, in the U.K. can save | 


om £50 to £2.000 in cost of | 


aoe, envelopes, ani stationery. 

as plete type-written details by post. 
Modera methods. ial up-to-date combination. 

THE 5 Send P.O. 2/- to | 

SERPENT Co., 

4 (IV), Sweden 











Imetors’ Monthly Manual 
(Established 1864), 


1 
- . © Work of Reference to everyone | 


movements of Stocks and Shares 


Sdeo) 
Y free trom ' A 
ia connection wi 
Souse or Speculative agency, ee 
Prubliah: ie 
ing and Ady. 
® Reung ertisement Offices: 


St, Strang, London 


(Share Dept.) | 


»W.C.2 ’ 








WHITELAW’S TELEGRAPH CYPHERS 
WITH INDEX AND TERMINALS, 
DICTIONARY WORDS, ARTIFICIAL WORDS, 


ALSO WHITELAW’S PHRASE CODE 


AND FIGURE TASLES. 
Office: 39, LOMBARD ‘STREET, 


E.C.3. 











LLOYDS BANK: 
LIMITED. 


HEAD OFFICE: 71, LOMBARD STREET, E.C.3. 


CAPITAL SUBSCRIBED 
CAPITAL PAID UP - 
RESERVE FUND- - 
DEPOSITS, &c. - = 
ADVANCES, &c.- - 


£70,688,980 
14,137,796 
10,000,000 
346,397,553 
151,079,173 


This Bank has over 1,500 Offices in England & Wales. 


AFFILIATED BANKS: 


THE NATIONAL BANK OF SCOTLAND LIMITED. THE LONDON AND RIVER PLATE BANK LIMITED. 


AUXILIARY: 


LLOYDS AND NATIONAL PROVINCIAL FOREIGN BANK LIMITED. 





ee es meee 


natn aioe te 
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Banks, Ke. 
COMMONWEALTH BANK OF AUSTRALIA 


(Guaranteed by the Australian Government.) 


Sir 
DENISON MILLER, 
K.C.M.6., 
Governor. 


Branches and Agencies th throughout Aastralasia. 


Banking ard Exchange ; Business of every descrip- 
tion transacted. Bankers to the Government of the 
Commonwealth of Australia, the Government of 
the State of South Australia, the Government of 
the State of Tasmania. 
2,896 Savings Bank Branches and Agencies at Post 
Offices in Australia. B0th June, 1920, 
539,795 Savings Bank depositors 
.. £17,982,402 


had balances... ms 
Genera! Bank Balances 41,002,909 
2 4,694, 101 


Other iteras 
£63,679,41" 
ESS 


London Office: 36-41 NEW BROAD ST., E.C. 
Cc. A. B. CAMPION, London Manager. 
_ Also at Australia House, Stran Strand, W.C. 


BANKING CORPORATION. 
Carrrat Att Pap Ur... os -- $15,000,000 
Sitver Reserve + $28,000,000 
Sree_ine REsERvE held inLondon *- 21,500,000 


Reserve Liaprirry or Proprietors .. $15,000,000 
Head Office—Hone Kona, 
Chief Manager—A, G. STEPHEN, 
Brancoes and AGENCIES: 
7 eae. Batavia, ey Calcutta, Can 
Foochow, Hankow rbin, a ea 
aceon I + Johore Kobe aH 
tr, Lon on, L ns, Malacca, 
eaki, New York, Pekin, =, benate, hat heleee, 
San Francisco, Shanghai, Singapore, Sourabaya. 
Tientsin, Tsin , Viadivostok, Yioilo, Yokohama, 
MMITTER IN Lonpon : 
Sir CHARLEs anes Chairman. 
Hon, Cecil Baring. C. A. Campbell. 
David Landale. Sir George Sutherland. 
A. M. Townsend. Cc. F. Whigham, 
ManaGers tn Lonpon : 
Sire CHares Appis. H. D. C. Jonns, 


Accountant, W. M. Blac 
GRACECHURCH STREET, LONDON, E.O. 


THE ROYAL BANK OF CANADA 


Capital aon” «+ $17,000,000 
Reserve and Undivided Profits ... $18,000,800 
Total Assets ... 580,000, 000 


... $580, 
Head O Office : “MONTREAL. 
SIR HERBERT 8. HOLT, President. 
iE, Vice-President & 


Porto Rico, Dominican Republic, Haiti, Costa Rica, 
Venezuela and Colombia ; British West Indies, 
West 


Uruguay; Rio de Janeiro, entes and Gao Danie. 
oe 68, 


William Street. 
RENCH AUXILIARY: 
THE ROYAL RANE OF CANADA (FRANCE), 
PARIS, 28 Rue du Quatre-Septembre. 


THE LONDON AND RIVER 
PLATE BANK, LIMITED. 


Established 1862. 

AFFILIATED WITH LLOYDS BANK, LTD., 
PAID-UP CAPITAL AND RESERVE FUND 
£4,140,000. 

ARGENTINA. Buenos Aires and Sub-Branches, 
Rosario, Mendoza, Concordia, Bahia Blanca, 

Cordéba, Tucuman, Parana. 

URUGUAY. Montevideo, Calle Rio Negro (Monte- 

video). Paysandu. Salto. 

BRAZIL. Rio de Janeiro, Sao Paulo, Santos, 

Pernambuco, Para, Bahia, Victoria, 

Curityba, Mandos, Porto Alegre, Pelotas, Maceio 

and Rio Grande. 

CHILE. Valparaiso, Santiago. 

PARAGUAY. Asuncion, 

COLOMBIA. Bogota. 

FRANCE, Paris (16 Rue Halévy). 

BELGIUM. Antwerp (22 Place de Meir), 

PORTUGAL. Lisbon (Rua Aurea). 

Agency in New York & Agents throughout the worid. 
Letters of Credit, Drafts. and Cable Transfers 


issued. Bills negotiated. advanced upon or sent 
for collection.—7 Princes street, E.C.2. 


BANCO DE CHILE. 


London Agency— 
94 GRACECHURCH STREET, EC. 
Chilian 


Reaaree “ 


Reserve Liability of Shareholders _. 
Renee Tee ee te ia 000,000 
Branches in all a 
The London transacts every class of 
Banking business with Chile. Current accounts 
aleo opened and deposits received 


THE ECONOMIST. 


THE NATIONAL BANK OF gc 
LIMITED. 


| February 19, 


OTLAND 


Incorporated by Royal Charter and Act of Parliament, 
ESTABLISHED i825. 


Capital Subscribed, 25,000,000. 
RESERVE FUND 


Paid-up, 21,100,000. 


Uncalled, g 
° ° 21,000 000, 


HEAD OFFICE—Epmevnrcz, 


WILLIAM CARNEGIE, General Manager. 


_GPORGE A. HUNTER, Secrtagy 


LONDON OFFICE-37 Nicholas lane, Lombard street, E.C.4, 


T. C. RIDDELL, Manager. 


DUGALD SMITH. Assistant Manage 


There is a specially equipped Foreign Department at the principal Glasgow Offics 


BANK OF ornen sou WALES | 


' 


Aggregate Assets, 80th Sept., 1920 ...£72,467,795 2 3 

The London Office issues Drafts on Demand on 
its Head Office and Branches in Australia, New 
Zealand, Tasmania, Fiji and Papua, and on its Cor- 
respondents in Tasmania. Makes Mail and Cable 
ee Negotiates and Collects Bills of Ex- 

change. Arranges Wooland other Produce Credits. | 
Receives deposits for fixed Periods on terms which 
may be known on application; and conducts every 
description of Australasian banking business. 
_H. MELDRUM, , Acting Manager. 


BANQUE FRANCAISE POUR LE 
COMMERCE ET L’ INDUSTRIE, 


17, rue Scribe, PARIS. 
Established 1901. 


Capital .. ..- Fr. 100,000,000 fully paid 
Reserve Funds os Fr. 17,300,000 | 
Deposits (31st July, 1920) Fr. 525,000,000 | 


Transacts General B Banking Business. 


Correspondents in England: 
LONDON JorntT City & MIDLAND BANK, LTD., 
Head Office and Branches. 
For Conditions and Particulars application can be 
made to the London 1 ieeon 7, Lothbury, 


‘| ENGLISH SCOTTISH AND. 
AUSTRALIAN BANK, Ltd. 
Head Office: 5 Gracechurch street, E.C.3. 


Authorised Capital £3,000,000 0 0 
Paid-up Capital 1,176,247 10 O 
Unealied Capital 1,228,012 10 0 
Reserve Fund 635,000 0 0 | 


Letters of Credit and Drafts on the | 
Branches and Agencies of the Bank in Australia 
can be obtained at the Head Office, or through 
the Agents of the Bank, in the chief Provincial | 
towns throughout the United Kingdom. | 

Remittances made by Telegraphic Trans- | 
fer, Bills Negotiated or forwarded for 
Collection, Banking and Exchange business | 
of every description transacted with Australia. : 

E. M, JANION, Manager. 


THE YOKOHAMA SPECIE BANK, LTD. 


(Registered in Japan.) 
Established 1880, 
Capital Subscribed & Fully Paid ... Yen 100,000,000 
Reserve Fund ... ‘on 


Fengtien " Ham- 
burg, Hankow, Harbin, Honolulu, Hong-Kong, Kai 
Yuan, Kobe, London, Los Angeles, Lyons, Manila, 

Nagasaka, Newchwang, New York, Osaka, Peking, 
Rangoon, Rio de oe . San eee 
— Shanghai, : jpSingapore, Soars. 

ya, Sydney, Tents okyo, Tsinanfu, Tsingtau, 
Viadivostock. 

a Bank buys — pease = collection Bills of 
change, issues drafts egraphic Transfers 
and Letters of Credit on above places and elsewhere, 

and transacts Genera] Banking Business. 

Deposits received for fixed periods at rates to be 
obtained on application. 

London Office: iemopagate, E.C.2. 


NATIONAL BANK 
OF NEW ZEALAND, LIMITED. 


HEAD Orrice—17 MOORGATE STREET, E.C.2. 
AUTHORISED CAPITAL .. £3,000,000 
SUBSCRIBED CAPITAL .. 

Parp cup CAPITAL 
RESERVE FUND .. 
UNCALLED CAPITAL 
Receives Deposits of £50 and upwards for 1, 2, or 
8 years, at rates to be ascertained on application. 
Drafts, Letters of Credit and wire Remittances 
granted and Bills on New Zealand purchased or 
sent for collection. 


ARTHUR WILLIS, Manager. 


BANK OF MONTREAL 


Established tn 1817, 


Paid up Capital, $22,000,000, Rest, 622,000 
Undivided Profits, $1,251,350, 
Total Assets (30th Oct., 1920), $560,150,813 
Board of Directors, 
Sir Vincent Meredith, Bart , 


ye Vie>-President 


Angus, Esq. George B. Praser Sing 
LordShaughn . 
on eee ee tte 


7 R. Drummond, » . Assam og 

D. Forbes Angus, Eos bad 
William McMaster, Esq, 
Lieut.-Col. Herbert G 

Molson, C.M.G., M.C. 
Harold Kennedy, Esq. 
H.W. Beauclerk, Esq. 
WEAD OFFICE: MONTREAL. 

General Manager: Sir Frederick WilliameTagler, 
Branches and Agencies throughout Cansds and 
Newfoundland; also at New York, 


Chicago, 
Francisco and Spokane, in the United States; 
at Mexico City. 


London Offices: 47, Threadneedle 
9, Waterloo Place, Pali Mall, 5. W. ee 


Paris Agency: Bank of Montreal (France), 11 Pan 
Vendome, Paris. 


London Committee: Sir Thomas 


Canade. 

The Bank anak Monetary Business 
parts of the World and with its numerous 
offers exceptional facilities for the tr 
a general Banking business in Canada, 

United States, Mexico and France. 


NATIONAL TRUST coma | 


HEAD OFFICE: TORONTO, CANADA. 
Branches : Montreal, Winnipeg, 
toon, Edmonton. 
Executor and Fine, | 
Paid-up Capital, £410,958 18 2; 
18 2; Assets under Administration 
andi "218,275,599 15 9. 


CANADIAN ASSETS. 

The Company has special facilities for acting 
as the Agent of Executors of Estates in . 
Britain and Ireland heving ants in Canada, 
manage and realize those assets, 
er of succession duties imposed by 
Provincial Government. 

Correspondence invited 


Bankers— A, L. NUNNS, 
Bank of Scotland, London Rep 


Canadian Bank of ’ 
Commerce. London, CES 


CREDIT SUISSE 


Established 1856. 
Capital and Reserves - - Francs! 
Head Office: ZURICH, SWITZE™ 
‘eld, Geneva, 
pede, Bem ont ve Gace 


NETHERLANDS TRADING 


Established by Subed by Boyal Charter = D. 
CAPITAL PAID Ws 
ESERV E .. 
STATUTORY R = ve oe 
EXTRAORDINARY RESERV E 


Head Office: AMSTERDAM, 
Branches: ROTTERDAM, THE™ 
Branches in SINGAPORE, 
RANGOON, CALCUTTA, 
HONGKONG, SHANGH eR 

rts in , 
all principal po INDIES. 


LONDON CORRESPONDENTS Ts i“ 
Provincial and + 4 M 
SPECIAL FACILI 
SHIPMENTS TO THE FAR 
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COMMERCIAL HISTORY NUMBER. 


The Economist, 


WEEKLY COMMERCIAL TIMES, 
Bankers’ Gazette and Railway Monitor: 


A POLITICAL, LITERARY, AND GENERAL 


REGISTERED 


Vol. XCII. 
UNION BANK OF GANADA. 


Incorporated 1865. Head Office: Winnipeg. 


TOTAL ASSETS (30th Nov., 1920) $169,205,445 
The Bank has over 400 Branches in Canada, and 
Agents in the Principal Cities in America. 


General Banking Business Transacted. 


Letters of Credit and Traveller’s Cheques issued 
available in all parts of the World. 

MONEYS TRANSFERRED to and from Canada 
and the United States by CABLE, Bank Drafts, etc. 
DEPOSITS RECEIVED at short notice or for fixed 
periods, at favourable rates, which may be ascer- 


Condon a Princes St., E.C.32, 


26 Haymarket, 8.W. 1. 
New York Agency: 49 WALL STREET. 
Paris Agents: PARK - UNION FOREIGN 
BANKING CORPORATION, 1, Rue Taitbout. 


B. W. BLYDENSTEIN & 60., 


55-56, Threadneedie Street, 
London, E.C.2. 


BANKERS AND DISCOUNTING ACENTS. 


ALL BANKING AND DISCOUNT 
BUSINESS TRANSACTED. 


SPECIAL FACILITIES FOR BUSINESS 
WITH HOLLAND. 


FORWARD CONTRACTS IN 
GUILDERS. 


DUTCH 


TRADE WITH THE 
NEAR EAST. 


THE BANK OF ATHENS 
extends special facilities for 
business with the Near East to 
manufacturers, ex- 
porters and importers. 

The Bank has Offices in all the 
principal towns in GREECE; 
also in Egypt (Cairo, Alexandria 
and Port Said), in CYPRUS 

1 and Nicosia), in 
CONSTANTINOPLE (Galata 
and Stamboul), andinSMYRNA. 


INQUIRIES FROM INTERESTED 
PARTIES ARE INVITED. 


BANK OF ATHENS 


LONDON OFFICE: 
22, Fenchurch St., E.C.3. 


Manchester Office: 
Portico Buildings, 57, Mosley Street. 


Pald-ep Capital, 21,920,000. (£1=DOrs. 25.) 
BEAD OFFICE IN ATHENS. 


Price is. Gd. 


AT THE GENERAL POST OFFICE AS A 


. 


SATURDAY, FEBRUARY 19, 1921. 


DOMINION BANK 


Head Office, TORONTO, CANADA. 


Total Assets, $139,263,093 
Sin EDMUND B. OSLER, President. 


A. W. AUSTIN, Sr AUGUSTUS M. 
NANTON, Vice-Presidents. 


CLARENCE A. BOGERT, General Manager. 


London Branch, 73 CORNHILL, E.C.3 


Ss. L. JONES, Manager. 


Mail and cable transfers effected and monetary 
business of all kinds undertaken. 


Branches and Agents throughout 
Canada and the United States. 


NEW YORK AGENCY - 61 BROADWAY. 


UNION 


DE BANQUES SUISSES. 
st. GALL, ZURICH, WINTERTHUR, 


Aarau, Basle, Geneva, Lausanne, 


BRANCHES IN 


Lichtensteig Wil 
La Chaux-de-Fonds Laufenburg 
Rapperswil Flawil 


Aadortf Montreux 

Gossau (St. Gall) Rorschach 

Riti St. Fiden 
Locarno Lugano 


Vevey 
Capital paid up - Frs. 70,000,000 
Reserve - - - - Frs. 15,000,000 


EVERY DESCRIPTION 
OF 
BANKING BUSINESS. 
Decumentary Credits. Large Foreign Exchange Dealers. 


Baden 
Fleurier 
Wohlen 
Couvet 
Liestal 


BANK OF NOVA SCOTIA 


Established 1832. 
General Office — Toronto, Canada. 


Capital . . 
Reserve Fund - 
Total Asset 


$9,700,000 
$18,000,000 
% - $240 000,000 


Special facilities are available to the public 
through the branches of this Bank for the 
transaction of business with Canada, Newfound- 
land, Cuba, Porto Rico, Dominican lic, 
Jamaica, and the United States at 
Chicago and New York. 329 Branches in ail. 


London Branch: 
55, OLD BROAD STREET, E.C.2. 
E. C. Macigop, Manager. 


NEWSPAPER. 


NEWSPAPER. 


No. 4,043. 


NATIONAL BANK OF TURKEY 
(Affiliated tothe B itish Trade Corporation). 
Established 1909 by Imperial Firman. 


CAPITAL - L.1,000,000 Sterling. 


Head Office : 
Telegrams : 
Branches : 


CONSTANTINOPLE. 

BRITBANK CONSTANTINOPLE. 
STAMBOUL. Telegrams: NATBANK 
SMYRNA. Telegrams: BRITBANK. 


London Office: 5*, CORNHILL, E.C 
Telegrams: | NATBANK, LONDON. 


The Bank has Agents in all the Principa! Cities 
of Europe, America, and the Far East, and has 
correspondents throughout the world. 

Every description of Banking business in 
all its Financial and Commercial Branches 
undertaken. 

Business Houses trading with Turkey can insure 
Foreign Exchange with the Bank. 

Banks, Commercial Houses and others having 
business interests in Turkey are invited to 
apply for terms. 


THE COMMITTEE OF LONDON WOOL 
BROKERS. 
FOR SALE BY AUCTION 


at the Wool Exchange, Coleman street, LONDON, 
E.C., at the “ U "’ Series, 
commencing on TUESDAY, 22nd FEBRUARY, 
1921, about 75,000 bales COLONIAL WOOL 
for account of The Director-General of Raw 
Materials. 

Catalogues to be obtained in due course at the 
Office of the Committee of London Wool Brokers, 
42, Wool Exchange, LONDON, E.C. 

THE LONDON COLONIAL WOOL BROKERS’ 
ASSOCIATION, 

In addition to the above, about 45,000 Bales of 
privately-owned Colonial and Saquth American 
Wool will be offered during the Series. Catalogues 
to be obtained in due course from the various 
Brokers. 


CITY OF TOKYO. 


5% LOAN, 1912. STERLING ISSUES. 


Notice is hereby given that the COUPONS due 
1st March, 1921, will be PAID on and after that date 
(Saturdays excepted), between the hours of 11 and 3, 
at the Yokohama Specie Bank, Ltd., where lists 
may be obtained. 

Coupons must be left three clear days for exam- 
ination prior to their payment.—For the Yokohama 


Specie Bank, Ltd. 
T. OKUBO, Manager. 
9 Bishopsgate, London, E.C.2, 
14th February, 1921. 


THE UNION BANK OF 
AUSTRALIA, -cimuitep 


Established 1887. Incorporated 1880. 
Capital Authorised and Issued, £7,500,000, 


Paid-up Capital, #£2,500,000; Reserve Fund 
£2,630,000, together -£5,130,000 


Reserve Liability of Proprietors......25,000,000 
Total Capital and Reserves £10,130,000 
Head Office: 71 Cornhill, London, E.C 3 
DRAFTS are granted on the Bank's Branches 
throughout the Australian States and Dominion 
of New Zealand. 
TELEGRAPHIC REMITTANCESarealso made. 


BILLS are purchased or sent for collection. 


DEPOSITS are received for fixed 
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Insurance. THE UNION BANK OF SCOTLAND, LIMITED. 


ESTABLISHED 18390. 
— SUBSCRIBED CAPITAL - 


YOUR FUTURE SAVINGS. | PAID-UP OAPITAL =~ = - = ~—_£1,000,000 


RESERVE FUND - 21,000,000 | 

You may guarantee your savings 
| 

| 

| 





DEPOSITS - ® i s. 232.741.6938 
to your family if you die and to —— 


yourself if you live by means of 
An ENDOWMENT POLICY. 


PRUDENTIAL ASSURANCE bo. Ud. 


; j 
— | Sees. meee sre penmeee pews meee seen 
REFUGE ASSURANCE COMPANY 


Duties of Trustee and Executor undertaken. 1 
LIMITED. 


The Bank is closely associated with, and represents at its Scottish Branches, THE BRITISH VERSES | 
MITED, 31, Lombard Street, London, E.C.3., which has been §$PECIALLY ensame | 
Chief Office: OxFoRD St. - MANCHESTER. 


LONOON OFFICE; « senemees EB.C3. JOHN a Manager. 














ie | 





BUSINE §. 
| | &t London Office Current Accounts and other business conducted on the usual terms of London Banks 
Deposits received at interest. NORMAN L. HIRD, General Manager, 


LONDON AND BRAZILIAN BANK, | 


DOUBLE BENEFIT POLICIES | ee LiMiTED.” 
COMEENING THE ADVANTAGES OF | Subscribed Capital (150,000 Shares of £20 each) £3,000,000 


| 
Sedlnhes Sanus vos tenane and Paid-up Capital " - - - - £1,500,000 | 
Reserve Fund - - - - - - £1,500,000 | 

| 


For the year ending Sesesbe Bist, 1920. 
ANNUAL INCOME EXCEEDS £6,300,000. 
ASSETS EXCEED £19,000,000. 
CLAIMS PAID EXCEED £32,000,000. 














Provision for Death Duties. 
Apply for New Explanatory Leaflet 








Transacts all classes of Fire and Accident Business, 

Chief Office : St. Mildred’s House, Poultry, London. E.C. | BRAZIL: Rio de Janeiro, Mandos, Para Maranhao Ceara, Pernambuco, | 
——— LL | Bahia, Santos, Sio Paulo, Curityba, Rio Grande do Sul, Porto Alegre) 
KIMBERLEY BOROUGH COUNCIL | Pelotas. RIVER PLATE: Montevideo, Buenos Aires, Rosario. UNITED 

ELECTRIC LIGHTING. | STATES: New York (Agency). FRANCE: Paris (5, Rue Scribe), | 


to the — 
GRESHAM LIFE ASSURANCE SOCIETY, MANCHESTER AGENCY : 
_ LTD. Williams Deacon’s Bank, Ltd., Foreign Exchange, Shipping, and Agency 

eT. eee sos Dept., York Street, Manchester. 
Payments already made to Policy holders, £37,000,000 
The Gresham Fire & Accident BELFAST AGENCY : Northern Banking Co., Ltd. | 
Insurance Society, Limited, BRANCHES: | 
| 





FOUR PER CENT. LOAN OF 1899. PORTUGAL: Lisbon, Oporto. 
TWELFTH ANNUAL DRAWING. | Agents or Correspondents throughout the World. Bills negotiated, adv anced | 
Notice is hereby given that, in terms of the | 


Kimberley Boroush Council Flectric Lighting ani | Upon, or sent for collection. Exceptional banking facilities offered through || 


Power Act, 188, the undermentioned DEBEN- | the branches of the Bank, and its numerous Agents and Correspondents for || 
TURES were DRAWN 18th January, 1921, at 


Kimberley for Redemption 30th March, 1921 :— the promotion of Trade with SOUTH AMERICA and PORTUGAL. 
. 28, 40, 67, 78, 


Nos. 4, 6, 17, 


i ts. Mia” 8 “in."i0. 00 | Head Office: 7, TOKENHOUSE YARD, LONDON, E.C.2.| 


Joe Ln: a4 4 8 & 
Six Bonds of £50 each ... 300 |} 





nee 
Debentures must be lodged three clear days for | 
examination on or after the 20th March with the 
Standard Bank of South Africa, Limited, 10 
Clement's lane, London, E.C.4. 
For the S'andard Bank of South Africa, Ltd. 
FRANCIS SHIPTON, Manager. 
London, 16th February, 1921. 





PLAYER'S 
{ Navy Mixture 


MIDLAND ELECTRIC CORPORATION 
FOR POWER DISTRIBUTION, 
LIMITED. 


Notice is hereby given m thet the Ordinary Share 
REGISTERS will be CLOSED for the preparation 
of Dividend Warrants from the ist to the M4th 
March, both days inclusive. 





“Pipe Perfect” 


IN THREE STRENGTHS 
GORDON SAIES, Secretary. oooogooogoo 


21 Waterloo street, ooogoooooooouS. efaonooooocoooD 
Birmingham. 9 = ocoo000b0000000K00 rr Sn coooooossoon 
TERRES | CUODOO REE 


mg COpoogooooogDOoDo0CODoOoOm rma 
\ gentleman required immediately | om ee SSRERSR SSSR S ROR eee DE eo 
for the post of Manager to the Antwerp | 


Office of a London Company. Applicants ‘must be 1 0; JOHN PLAYER & SONS, Nottingham : 1 [- | 
@ 


thoroughly experienced in the Office routine con- | 









| DusunEnnAGesEoESSaES ono 


uy ex é ee 
nected with Export and Import business. Profici- | on Per Oz. | [falelelaielelei=lejelsielsieieleleisielaiaisia) | 
ency in French is essential and « knowledge of | Sewabainmnlsoceo eo cases secee remmtattnens 
emp — = a ea aes os | | 8 = n00000 00000 D ooo DoD ooo ooo Oooo oDoOoOooooooOnoooooo P.sseo 
da remunerative sala oe] Tmnan se =, 
Write, stating age, ane cued and caleny connie’ | SoA Branch of The Imperial Tobaeco Co. (of Great Britain and Ireland), Ltd. \{Hpiii{Ii{{iiiillill!\{iiiili(ii 


to Z. F628, care Deacon's, Leadenhall street, E.C.3. 





The WORKS and LIFE of WALTER BAGEHOT 


EDITED BY Mrs. RUSSELL BARRINGTON 


If you want the best Tea come 
to the Firm that Grows it. 


LIPTON’S _ 


The bargea tee pete, 
the Ta 


eed Products in 
Head Omen. CITY ROAD, LONDON, B.C. 1. 
Branches amd Agencies throughout the United Kingdom. 








‘Works "’ only will also be supplied, £3 7s. 6d. net. Prospectus sent 
on application. 








| 
' 

\ 

10 Vols. (Works 9 Vols. Life 1 Vol.), 8vo. £3 15s. net. The 
' 

\} 

} 


*.* The Life of Walter Bagehot \ 
By his Sister-in-Le w (Mrs. RUSSELL BARRINGTON). With portrait || 


and other Illustrations. (In the Original Binding). 8vo. 12s. 64. 
net. 1914.) 





LONGMANS GREEN & CO., 39, Paternoster Row, London, E.C 
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THE CANADIAN BANK OF COMMERCE. 


Head Office—TORONTO. 
SIR EDMUND WALKER, C.V.O., LL.D., D.C.L., President. SIR JOHN AIRD, Vice-President and General Manager. 
RT. HON. SIR THOMAS WHITE, K.C.M.G., Vice-President. H. V. F. JONES, Assistant General Manager. 


Authorised Capital, $25,000,000 (45,136,986). 
Paid-up Capital, $15,000,000 (£3,082,192). Reserve Fund, $15,000,000 (£3,082,192). 
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| 
| 
i STATEMENT OF THE RESULT OF THE BUSINESS OF THE BANK for the Year Ending 30th November, 1920. 


Balance at credit of Profit and Loss Account, brought forward This has been appropristed as follows :— 
from last year 











£972,735 9 9 


eb os ap ci. ot * cs £293,370 5 9 Dividends Nos. 132, 133,134 and 135, at 12 per cent. perannum.. £369,865 0 3 
Net profits for the year ending 30th November, after providing Bonus of 1 per cent., payable lst December os ee 30,821 18 4 
|| for all bad and doubtful debts.. ~~ hs hs .- 679,365 4 0 | Dominion and Provincial Government taxes and tax on bank- 
note circulation . os ; ws 71,917 16 2 
Written off Bank Premises , wi ; ; 102.739 14 7 
| Transferred to Pension Fund . ; oe “4 ae 30,821 18 4 
Balance carried forward .. j - 








GENERAL STATEMENT, 30th November, 1920. 








LIABILITIES. ASSETS. 





|| Notes of the Bank in circulation a“ “a a e .. £6,311,694 15 11 Gold and silver coin Pp ; fs .. £4,621,665 17 3 
|| Deposits not bearing interest .. ae £22,358,841 9 6 Dominion Notes’... oe ie ‘ ae 9,326,447 6 3 
Deposits bearing interest, including interest ————— £13,948, 113 3 6 
accrued to date .. ~ me os 58,575,101 6 3 Notes and cheques on other banks .. -- 5,821,142 18 5 
—————-_ 80,933,942 15 9 Balances due by other banks .. oe -- 2,519,997 13 3 
‘| Balance due to other banks... me a oe a «. 2,349,209 711 —_—_———— 8, 141,140 11 
|| Bills payable 234,216 11 0 Government and other Securities aa ve ne oa -- 8,198,297 15 


8 
|| Acceptances under Letters of Credit .. a aa - -. 2,302,305 19 10 Call and Short Loans on Bonds, &c ae ia ; .. 11,447,214 13 6 
Deposit with the Minister of Finance for the purposes of the 196.695 16 6 


£92,131,369 10 5 Circulation Fund 


|| Dividends unpaid .. ee _ ai - on ~ “ 817 16 8 ee 
|| Dividend No. 135 and bonus payable lst December a a 123,287 13 5 £41,921,391 18 0 
||} Capital paidup .. cn re. sas .- £3,082,191 15 8 Other Current Loans and Discounts .. me E od .. 53009117 19 5 
|| Rest Account - ee eo es oe 3,082,191 15 8 Liabilities of Customers under Letters of Credit .. wi .. 2,302,305 19 10 
Balance of Profits as per Profit and Loss Overdue Debts (estimated loss provided for) a “s ee 30,393 17 8 

Account .. ee oe ee 7” ee 366,571 2 1 Real Estate and Mortgages oe “ ai an ‘a .. 14494517 0 
————_ 6,530,954 13 5 Bank Premises and other Assets oa me . ie -- L374 2 0 
£98,786,429 13 11 £98 786,429 13 11 











|| B. E. WALKER, President. JOHN AIRD, General Manager. 
REPORT OF THE AUDITORS TO THE SHAREHOLDERS OF THE CANADIAN BANK OF COMMERCE, 

In accordance with the provisions of sub-sections 19 and 20 of section 560f the Bank Act, 1913, we report as follows:— 

We have audited the above Balance Sheet and compared it with the books and vouchers at Head Office and with the certified returns from the branches. 
|| We have obtained all the information and cxplanations that we have required, and are of the opinion that the transactions of the Bank which have come under 
|| our notice have been within the powers of the Bank. 

We have checked the cash, and verified the securities representing the investments of the Bank, at its chief office and principal branches at a date other 
| ee « the verification at the chief office on the 30th November, 1920, and found that they were in agreement with the entries in the books of the Bank 
relating thereto. 


In our opinion the Balance Sheet is properly drawn up so as to exhibit a true and correct view of the state of the affairs of the Bank according to the bes® 
of our information and the explanations given to us, and as shown by the books of the Bank. 
T. HARRY WEBB, C.A., 


) 
of George A. Touche & Co. | : 
JAMES MARWICK, C.A., - Auditors. 


Toronto, 17th December, 1920. of Marwick, Mitchel! & Co. / 


The Annual Meeting of the Shareholders of the Bank was held on Tuesday, the llth day of January, 1921, at 12 o’clock noon. 


|| The Bank has over 530 Branches throughout the Dominion of Canada and in Newfoundiand, the United States, 
the West indies, and Mexico. 


LONDON OFFICE: 2 Lombard Street, E.C. 3. 


CHARLES CAMBIE, Manager. A. R. PHIPPS, Assistant Manager. 


| 
The Canadian Bank of Commerce buys and Sells Sterling and Currency Drafts and Telegraphic Transfers on Canada, Newfoundland, the United States, the 
|| West Indies, and Mexico, issues Commercial and Travellers’ Letters of Credit, and Travellers’ Cheques; collects Drafts, Coupons, &c., and conducts a general 


banking business with al! points in North America. 


|THE CANADIAN BANK | ROYAL STATISTICAL SOCIETY. 
| OF COMMERCE. BANK LIEGHTENSTEIN | | tue ROYAL STATISTICAL SOCIETY 














| 
| 





: ipality of Liechtenstein New Series. 
Head Office—TORONTO. VADUZ Principality Vol. LXXXIV.—Part I. ‘. JANUARY, 1921. 
anit ee Price 6. 
\} Paid-up Capital.............. $15,000,000 (£3,082,192) = : . Sa 
Reserve Fund........... . . . $15,000,000 (£3,082.192) Paid-up Capital Contents : 


| (ragigent: SUR EDMUND WALKER, C.V.0.LL-0.0.0-. | | 4 ,OOO ,000 SWISS FRANCS. 


Assistant General Manager: H. V. F. JONES. a se 


THE ORGANISATION OF STATISTICS. The Presi- 
dential Address of Sir R. Henry Rew, K.C.B., 
for the Session 1920-21. Delivered to the Royal 
Statistical Society, November 16, 1920. (With 















tame rtenee Proceedings). 
_Over $20 Branches throughout CANADA, and in Every desc ription of Home and Inter- | THE MATURING DEBT. By Sir Drummond Drum- 
NEWFOUNDLAND, the UNITED STATES and national Banking Business. mond Fraser, K.B.E. (With Discussion). 
MEXICO, - Sree Miscellanea :— aa a 
London . | MOLECULAR STATISTICS. y ofessor F. Y. 
Office: 2 LOMBARD STREET, E.C.3. Acts also as Executor and Trustee. | | Edgeworth, F.B.A. 

A general Banking Business conducted with ileieeahenidipiinaatitimniiti | THE INCIDENCE OF MORTALITY CPON THE RICH 
all points in North America. 7 ' AND PooR DISTRICTS OF PARIS AND LONDON. 

C. CAMBIE, Manager. DEPOSITS. STRONG ROOMS. | By T. H. C. Stevenson, C.B.E., M.D. 

| ReEvIEWs oF Books. CURRENT NOTES. 


BRITISH BANK FOR 
FOREIGN TRADE, Ltd. 


48 BISHOPSGATE, LONDON, E.C.2 
Telegraphic Address - ‘* Surolgna, London,” 
Telephone Nos.: London Wall 3870 & 3871 (2 lines), 


BRUSSELS OFFICE: - - 2 & 4 Rue Royale. 





AGENCIES in all Parts of the World, 





COUPONS AND DRAWN BONDS COLLECTED. 
DEPOSITS RECEIVED. 
GENERAL BANKING BUSINESS TRANSACTED. 


Me communications to be addressed to “Tux 
AGER."’ 
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STANDARD BANK 


of SOUTH AFRICA, umrrepo 


" (with which is incorporated the AFRICAN BANKING CORPORATION, Ltd.) 


IN SOUTH AFRICA; AND TO THE ADMINISTRATION OF RHODESIA. 


Authorised Capital. . . £10,000,000 


Subscribed Capital. . ; 


Paid-Up Capital. . 
Reserve Fund. . . 
Uncalled Capital. 


BOARD OF 
WILLIAM REIERSON ARBUTHNOT, Esq. 
SIR DAVID M. BARBOUR, K.C.8.I., K.C.M.G. 
EDWARD CLIFTON BROWN, Esq. 
STANLEY CHRISTOPHERSON, Esq. 
ROBERT E. DICKINSON, Esq. 
JAMES FAIRBAIRN FINLAY, Esq., C.S.I. 


DIRECTORS. 


£8,916,660 


£2,229,165 
£2,893,335 
£6,687,495 


£11,809,995 


SOLOMON B. JOEL, Esq., J.P. 

HORACE PEEL, Esq. 

Rt. Hon. the EARL of SELBORNE, K.G. 

WILLIAM SMART, Esq. 

Rt. Hon. LORD SYDENHAM, G.C.S.I., G.C.M.G., 
G.C.LE., G.B.E. 


Senior General Manager in South Africa.—J. P. Gibson. 
Joint General Managers in South Africa.—Noel Jennings. John Jeffrey. James S. Shiel. 
Assistant General Managers in South Africa.—G. F. Le Sueur. W. K. Robertson. 
London Manager.—F rancis Shipton. 


BANKERG TO THE GOVERNMENT OF THE UNION OF SOUTH AFRICA IN CAPE PROVINCE; TO THE IMPERIAL GOVERNMEN? 
i 
| 
| 
i 
| 


Secretary.—Herbert G. Hoey. 


Head Office: 10 CLEMENTS LANE, LOMBARD ST., LONDON, E.C.4| 


London Wall Branch—63 London Wall, E.C.2. 


West End Branch: 17 Northumberland Avenue, W.C.2 
(adjoining the Royal Colonial Institute) 


New York Agency: 68 Wali Street. 
Rotterdam Branch: 15 Coolsingel. Amsterdam Branch: 69 Rokin. 
HamburgAgency: Bank of British West Africa, Ltd.,49-53,Schauenburger-strasse. 





Over 440 Branches, Sub-Branches, and Agencies in— 


GAPE PROVINCE. RHODESIA. 
NATAL. NYASALAND. 
ORANGE FREE STATE. BASUTOLAND. 


TRANSVAAL. KENYA COLONY. 
TANGANYIKA TERRITORY 


BANKING BUSINESS OF EVERY DESCRIPTION | 
transacted at all Branches and Agencies. 

| CURRENT ACCOUNTS opened on the usual | 
terms and DEPOSITS RECEIVED for fixed periods at | 
rates which may be ascertained on application. 


SAVINGS BANK ACCOUNTS opened on terms 
particulars of which may be obtained at Branches. 


BILLS NEGOTIATED and COLLECTED. 


\,ORAFTS issued, MAIL and TELEGRAPHIC 
REMITTANCES made, 
| 
| 


LETTERS OF CREDIT and COMMERCIAL 
CREDITS established. 


London: Printed 


Press, Lad., N 
Asundeb ctesn ttannd, W.O.4.—@avarday, February 19. 11. -N 19 


UGANDA. 

ZANZIBAR. 

PORTUGUESE EAST AFRICA. 
S.W. AFRICA PROTECTORATE 
BELGIAN CONGO. 


TRAVELLERS’ LETTERS OF CREDIT issued) 
available in all parts of the Worid. 


PURCHASE and SALE of Stocks and Shares, 
effected. ' 


DIVIDENDS, ANNUITIES, ETC., received and} 
COUPONS COLLECTED. 


STRONG-ROOMS provided for the safe custody 
of Securities and Valuables of Customers. 


ASSAY DEPARTMENT—Gold, etc., and all 


Mineral Ores assayed and realised. 


EXECUTOR and TRUSTEE businese undertaken, 


The Officers of the Bank are bound mot to disclose the transactions of its customers. 


iy 








